








« Fe. 





rea. 
a 








Company's Offices or Agents. 





Che Economist, 


WEEKLY COMMERCIAL TIMES 


3 


Bankers’ Gazette and Railway Monitor - 


A POLITICAL, LITERARY, AND GENERAL 





NEWSPAPER. 








~ Vol. LXVIL. 


SATURDAY, JULY 4, 1908. 











ACCIDENTS 


OF ALL KINDS, 


SICKNESS, EMPLOYERS’ LIABILITY, 
BURGLARY AND 
FIDELITY GUARANTEE RISKS 


INSURED AGAINST BY THE 


Railway Passengers’ Assurance Co. 


Capital (fully subscribed), £1,000,000. 
Claims Paid, £5,400,000. 


64 CORNHILL, LONDON. A. VIAN, Secretary 


ROYAL EXCHANGE 


A.D.17270. ASSURANCE, A.D. 1720. 


FIRE, LIFE, SEA, ACCIDENTS, 
EMPLOYERS’ LIABILITY (including Domestic Servants under 
the new Act). 


TRUSTEE **° EXECUTOR. 


The Corporation grants Special Terms to 


ANNUITANTS WHEN HEALTH IS IMPAIRED. 





Governor: SIR NEVILE LUBBOCK, K.C.M.G. 
8ub-Governor: C. SEYMOUR GRENFELL, Esq. 
Deputy-Governor: G. F. MALCOLMSON, Esq. 


DIRECTORS. 
Rt. Hon, Lord Addington. 


Sir Thomas Jackson, Bart, 
R. Barclay, Esq. _ T. F. Knowles, Haq. 
Lord Charles Cavendish-Bentinck, M. G. Megaw, Esq. 


E. C. Brown, ts 

W. 8. M. Barns, Esq, 

R. F. Cavendish, Esq. 

B. H. Cunard, Esq. 

B. J. Daniell, Esq. 

Bir Alfred Dent, K.C.M.G, 

Sir William Dunn, Bart, 

O, E. Green, Esq. 

CO, B. Hambro, Esq. 
Apply for Full Prospectus to the Secretary. 

Head Office: Royal Exchange, E.C. West End Office: 44 Pall Mall, 8.W. 


ALLIANCE 


Assurance Company, Limited. 
Head Office: Bartholomew Lane, London, E.C. 
Accumulated Funds, £16,000,000. 
CHAIRMAN 
Right HON. LORD ROTHSCHILD, G.C.V.O. 


The operations of the Company extend to the following, among other 


branches of Insurance: 
LIFE. FIRE. MARINE. 


Workmen's Compensation (including Clerks, Shop Assistants, 
Domestic, Agricultural and Estate Servants). 


Personal Accident and Disease. 
Third Party Risks. 
Fidelity Guarantee. 
Burglary and Theft. Plate Glass. Annuities. 
Leasehoid and Capitai Redemption Policies. 
The terms and conditions of Insurance for all classes of risks are favour- 
able to the Insured. 

BONUS YEAR. Participating Life Policies effected this 
year at Full Annual Premiums will Participate in the 
Profits for the Quinquennial Term, ending 31st December 
next. 


Prospectus and Proposal Forms may be had on ase to any of the 
ERT LEWIS, General Manager. 


D. Meinertzhagen, Esq, 
W. R. Moberly, i, 
H. Morley, Esq. 
8. J. Portal, Esq. 
W. G. Rathbone, Esq. 
J. Robarts, Esq. 
) S a Faq. 
pt. Sir George Vyvyan 
=” 








Che Gconomist. 


BONN NL iS ioih—haomh OO ll i lll Cll Ie 


TABLE OF CONTENTS. 
The Money Market.. 1 | Pauperism in England and 
Is Germany a Workman's WEE cccescceucccess  & 

Paradise? ....... ee 2 RightsofDebenture-holders 18 
Indian Affairs............ 4 Witts anp BEQUESTS.... . 18 
National Income and Ex- Foreign and Colonial 
o eae eanese ene) ; Correspondence — 

AE SRSSE NUMIESE = cccce Germany ...ccocceccccese 
Daylight Saving Bill...... Bl Mmtbvececontcsaneeaces 19 
Canadian  Traffics and The Chicago Rock Island 

Dividends ............ OF . Fee nk odasde sou 21 
The U.S. Stock Exchanges 10) australian Affairs....... a 
Shipping and Shipbuilding 12) 

Notes on Business _Letters to the Editor— 

and Finance— Japan in Manchuria...... 22 


The Monster Battleship .. 23 


The Half-Year's Traffics.. 13) , 
The Shortage in our Meat 


The Bank Dividends .... 13 


Drastic Retrenchment in Supply sees se eccccccece 23 
Cape Colony .......... 14 | The Railway Situation.... 23 

The Fakumen Railway .. 14) A Question of Constitu- 

The Reaction in Persia .. 14, tional Morality ........ 24 

’Bus Amalgamations...... 15 | A Much-Needed Definition 24 


The Russian Budget...... 15 Reviews of Books— 





British Steel and Iron | The Personal Equation in 
Combinations......... « & Wall Street........... « # 
The Trade of Khorasan.... 16 Bills of Lading .......... 25 
Mt. Lyell and Broken Hill 16) Books RECEIVED ........ 26 
Trade Conditions in | New Loans anp New Com- 
Mozambique .......... 17 | PANIES ...eeeeeees cccce 66 
Sicilian Sulphur ....... . 17) New Caprran Issuzs .... 26 
Prospects in South Africa 17 | Company Meerines, &c... 27 
New Company Law ...... 17! THe REVENUE .......... 33 
Bank Returns, &c. ..... . 33) Cotton Trade ......--+++. 42 
Railway Traffic Returns .. 37 | Wool Trade..... eocccces - 42 
Notices and Reports...... 40} Produce Markets ........ 44 
Corn Trade ....... eseeeee 41] Price Current...... eoscoese 6] 
Iron and Coal Trades .... 41) Stock Market Prices...... 47 


eS 








TERMS OF SUBSCRIPTION. 


Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. . 
Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist, Granville House, Arundel street, Strand, Lendon, 
W.C. Single copies, post free, 84d. 
Canada, £2 1s 8d ($10) ; Other Colonies and Abroad, £2 4s per Annum 
Copies of the Economist may always be obtained in Parts and Nic- of 
Messrs Galignam. Paris: 224 Rue de Rivoli; Niwe- 8 Aumue 
Masséna; New York: International News Ce., Duane street. 








THE MONEY MARKET. 


No change has come over the money market during the 
past week. Less than eight millions was borrowed 
from the Bank of England to meet the usual half- 
yearly requirements, of which six and a-half are shown 
in the Bank return as increase in ‘‘ other securities.”’ 
As a large amount of gold and notes went into circula- 
tion the reserve was lower than last week by 
£1,781,000, though nearly three and a-half millions 
higher than in the corresponding week of last year, 
when the Bank rate was 4 per cent. Meanwhile, 
money is as plentiful as ever. The Bank of Bengal’s 
rate has been reduced from 5 to 4 per cent., and that 
of the Bank of Bombay from 6 to 5 per cent., nor is 
there any fear at present of the period of ease coming 
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to an end. The Continental Exchanges are still un- 
favourable, and we understand that the Austrian 
Government is obtaining temporary accommodation in 
the London market. Perhaps our most interesting 
information relates to the revival of trade with 
America. A distinct increase in the number and 
amount of wool, leather, and cocoa bills has been 
observed during the last few days, which means, of 
course, that the increasing certainty of a good harvest 
is leading to more confidence and enterprise. If these 
signs of better trade should happily prove true money 
may, after all, find increased employment in commerce 
sooner than the dealers anticipate. In our reports on 
the wool trade some further light is thrown upon this 
matter. 
> . * * 


Although it is possible to say we have had a 7 per 
cent. Bank rate this year since it stood at that figure 
on the morning of January ist, the average rates for 
the half-year are much lower than those for the cor- 
responding period in 1907, when the highest point 
reached by the Bank rate was 6 per cent. The average 
official rate for the half-year is 4,3 9s 9d per cent., as 
compared with £4 13s 7d per cent. in the June half- 
year of 1907. Other rates have fallen in proportion, 
the average rate for short loans being 4,2 14s 11d 
against 43 13s 8d per cent., and for fortnightly loans 
on the Stock Exchange £3 13s 7d, as compared with 
£5 38 1d per cent. In estimating the margin of bank- 
ing profit the important factors are the differences 
between the rates charged for the discount of three 
months’ bills and that allowed on deposits. The 
former works out at £2 16s 2d and the latter at 
#1 18s 6d per cent., the difference being 17s 8d per 
cent. In the corresponding period last year the 
average rate for best three months’ bills was £4 4s 1d 
per cent., and the average rate on deposits was 
£3 2s 8d per cent., giving a margin of £1 1s 5d. 
Thus on this important volume of business the margin 
taken by the banks was 3s od per cent. less than last 
year. A smaller profit has accrued on the current 
account money, of which the banks obtain the use 
free of cost, and altogether the circumstances have been 
less favourable from the bankers’ point of view than 
in the period with which comparison is made. It is 
evident, indeed, from the announcements already made, 
to which reference is made elsewhere, that although 
most dividends will probably be at the same rates as 
a year ago profits have been appreciably smaller. 
It is fortunate for bank shareholders that there is on 
this occasion no question of making provision against 
a further fall in the prices of securities. Had the 
necessity for writing down arisen there must in- 
evitably have been a general reduction of dividends. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE, 


we Week. Last Week. _4,Fort- Three Wks.) A Month 


—™ Ago. Ago. | en 
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RATES of EXCHANGE. 





| | a Fort |'Three Wks.! A Month 
This Week Last en night Ago. | Ago. | Ago. 








Per Mille. | Per Mille. | Per Mille. | nw Mille. | Pér Mille. 


France...........4 agstus |4 agstus| 4 agst us agst os | 42 agst us 
Germany........ 24 agst us lgagst us | 14 agst us | it agst us | 2s agst us 
Holland ........ 2} agstus | g agstus | § agstus | agstus & agst us 
New York ......' #8 forus | 12 ior us‘ 1} for us | for us | 13 for us 








IS GERMANY A WORKMAN’S PARADISE ? 


From the publication of Mr Ernest Wilfiams’ ‘‘ Made 
in Germany,’’ but still more from the time when Mr 
Chamberlain began to point to the German Zollverein 
as a pattern for our imitation, and to the German 
tariff as a masterpiece of scientific protection, it has 
been the fashion in England to envy and admire Ger- 
man at the expense of English trade and manufac- 
tures. Our business men have been told by the Daily 
Mail to tremble at their German rivals ; our labouring 
classes have been adjured to vote themselves into the 
happy and submissive condition of the German working 
classes by the simple expedient of putting a cross 
against the name of a Protectionist and Conscriptionist 
candidate. Certainly, Germany is the prime model 
of a bureaucratic State, just as England may justly 
claim to be the paragon of a free State. But if we 
are to compare let us be discriminating. Let us 
praise that which is laudable and only copy that which 
is better. Above all, let us first make sure of the 
facts. If the severe discipline of the  parade- 
ground and scientific taxation together can enrich in- 
stead of impoverishing the workman and manufac- 
turer, we must look to Germany, where the bureaucrat 
is admittedly thrifty and efficient, for such an earthly 
paradise. If wages are higher, food and clothing 
better and cheaper, if manufacturers and merchants 
make larger profits, and if working hours are shorter 
in Germany than in England, a very strong case will 
have been made out for Mr Bonar Law and Lord Mil- 
ner. Though we should still be without an explanation 
of the puzzle how a great nation can be drilled and 
taxed into prasperity, we should at any rate be entitled 
to take note of the fact that Germany was better off, 
and it would hardly be surprising if the Tariff Reform 
League found in such a fact the most persuasive of all 
its arguments. 


The real truth is now known, thanks to the 
publication of an immense Yellow-book of 600 pages, 
which contains the reports made by various officials ap- 
pointed by the Board of Trade to investigate the ‘‘ Cost 
of Living in German Towns ’’ (Cd. 4,032, 4s 11d.) The 
conclusions given in the report were reached after in- 
quiries made in 33 towns, more than half being in 
Prussia, and after a comparison of 5,046 family 
budgets. As far as possible this inquiry was directed 
so as to obtain information which might be compared 
with that given in the ‘‘ Cost of Living of the Working 
Classes *’ (Cd, 3,864) report for the United Kinedom, 
and published last January. Conditions of life natur- 
ally differ in the two countries, and the report teems 
with interesting contrasts. The English workman, for 
instance, usually lives in a two-storied, self-contained 
house, while the German workman occupies a flat of 
two or three (seldom four) rooms in a large tenement 
house or block. Inthe bigger towns working class 
dwellings often lie back to back away from the street, 
and have only such light and air as they can obtain 
from a ‘‘ light shaft,’? or narrow and lofty courtyard. 
A lodger’s room in a flat, described in the chapter on 
Dresden, ‘* measures 7 ft 6 in by 4 ft 3 in, and having 
no window whatever, is entirely without light when 
the door is closed.’’ This is in the centre of the town, 
and in the new suburbs housing is much better. Rents 
in Dresden for three rooms range from 38 rod to 5s 2d 
per week, as compared with 7s to 9s 3d in Berlin, and 
2s 11d to 3s Sin Magdeburg. In all cases an addition 
must be made for local taxation, for the landlord does 
not pay rates as in England ; and, without making any 
allowance for rates, Mr W ilson Fox says that ‘* there 
is little, if any, difference between the general level of 
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rent in Germany and England.’’ For rent and munici- 
pal taxation together the German workman pays more. 

Wages, on the other hand, are distinctly lower in 
Germany, and it is more common to find the wife 
supplementing her husband’s earnings. 
Berlin tramway men state that their wages are inade- 
quate to maintain their families, and ‘‘ the wife has 
really no choice in the matter.’’ The actual wages paid 
vary, of course, from town to town; but, generally, 
Germans in the standard trades ‘* receive about 17 per 
cent. less in money wages in return for a week’s work 
of about 10 per cent. longer duration than the cor- 
responding English workmen.’’ 





Standards of living also differ, and we find the Ger- | 
man workmen buying no mutton, little beef, much | 
Horse- | 


pork, and black or grey bread instead of white. 
flesh forms a perceptible part of a working-class 
dietary ; 11,192 horses were slaughtered in Berlin 
during 1904 and 13,752 during 1905, and in Hamburg 
4,436 and 5,360. In Bremen the consumption reached 
six pounds per head in 1905. 

Horseflesh is extremely cheap, sometimes as low as 
24d a pound; but otherwise (except in the case of 


non-imported articles like milk and potatoes, which are | 
naturally cheaper, because the people are poorer and 
the sellers will work for less profit than in England) | 


everything which the workman buys is dearer. Food, 
rent, and fuel combined cost about one-fifth more in 
Germany—te., an English workman emigrating to 
Germany, and maintaining his own standard of living, 


would find the cost of these three things raised by one- | 


fifth, while the German workman who emigrated to 
England, but retained his own habits of living, would 


find his expenditure on the same items reduced by one- | 


tenth. Put into figures, the typical English workman’s 
budget comes to 185d in England and would be 2183d 


in Germany, while the German’s budget costs him | 


152d in his own country and would cost him 1414d 
here. 

To traverse, even in a cursory way, the ground 
covered by this admirable report would require a long 


series of articles, but we will take three concrete eX- | 
amples to illustrate the German meat trade and the | 


quality and quantity of meat consumed by the working 
classes. First, let us look at the report on the capital 
of Saxony, a rich city containing an unusually large 
populace of the well-to-do and leisured classes. — In 
Dresden, taking meat of all kinds, the consumption per 
head has fallen in nine years from 153 Ibs to 122 Ibs, 
or no less than 20 per cent. The consumption of beef 
has fallen from 47 lbs to 38 lbs, or 19 per cent., and 
that of pork and bacon from 68 Ibs to 54 lbs, or 6 
per cent. Exactly three-fourths of all the meat con- 
sumed comes under one or other of these kinds (which 
also include sausages composed largely of beef or 
pork), and so far as veal, mutton, game, and poultry 
are concerned, the working-class consumption is prac- 
tically negligible. The only kind of meat of which 
the consumption has not steadily decreased is horse- 
flesh, though the per capita figure for 1905—viz., 1.06 
lbs—was considerably below those recorded in the 
years of depression, 1900-1902, when the consumption 
amounted on the average to 1.32 lbs per head of popu- 
lation per annum. The writer of this report con- 
tinues :— 

There are 16 establishments in Dresden where nothing but 
horseflesh (occasionally also dogflesh) is sold. Comparatively 
little horseflesh is eaten in summer. The leading dealer in this 
article in Dresden informed the writer that he slaughters on the 
average only 25 horses per week in the summer as compared 
with 60 in the winter months. The retail price of this descrip- 
tion of meat is 4d per pound all over Dresden, irrespective of 
the cut, except in the case of the fillet, which costs a penny 
more. Horse fat is sold at 54d per pound. The commoner 
kinds of sausage (i.¢c., imitation “ Blutwurst,” ‘‘ Leberwurst,”’ 
and “ Knoblauchwurst’’), made of horseflesh, and frankly sold 
as such, cost 4d per pound, horse sausage made in imitation of 
“Metwurst,” however, costs 5$d per pound, while imitation 


‘“‘ Cervelatwurst”’ sells for as much as 8}d per pound—about 
half the price of the genuine article, which is supposed to be 
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Thus, the | 


| urning again to the questioa of the aggregate meat || 


| 1905—viz., 122 lbs per head of population—though 
| greatly reduced in comparison with ten years ago, is not 
still high enough to prove that the complaints of meat 
| scarcity which are to be heard on all sides in Dresden 
| are exaggerated. But, as he observes, in the above 
| and poor respectively is disregarded. Nobody who has 
had an opportunity of observing the habits of the 
| middle and well-to-do classes in Germany can avoid 
| the conclusion that they are very large meat eaters. 
| Dresden contains more than the average proportion of 
such persons, and these account for a large share of 
the total meat consumption. The annual per capita 
consumption of meat among the working classes is less 
than that shown above for the whole population. This 
fact was illustrated by returns from 191 workmen’s 
families in Dresden, collected for the Board of Trade 
during the latter half of 1906 through the secretaries 
of various local trade unions, and amounted to only 
2024 ounces per week, which would be about 67 Ibs 
per year. Of this amount 38 per cent. was beef, 26 
per cent. pork and bacon, and 23 per cent. sausage. 
‘Were it possible to ascertain how much of this 
weekly meat supply was absorbed by the father of the 
family, it would probably be found that very little re- 
mained for the wife and children.’’ Indeed, state- 
ments made to the writer of the report by members 
of trade unions and others acquainted with working- 
class ways of living point to the conclusion that the 
only member of the family who has meat regularly is 
the father.’’ 

Let us now turn to a factory town, Chemmnitz, called 
the Saxon Manchester. Here we read :-— 


| Returns of weekly expenditure on food, obtained for the pur- 
| poses of this enquiry from 156 typical working-class families in 
Chemnitz, showed an average weekly consumption of meat per 
head of slightly less than 15 ounces a week, or at the rate of 
about 49 lbs a year. Of this total 33 per cent. was beef, 27 per 
cent. was pork and bacon, and 25 per cent. was sausage. It can 
| hardly be doubted that a considerable proportion of horseflesh 
is comprised under the heading of sausage, for, although close 
upon 1,000 horses are slaughtered for consumption in the course 
| of the year in Chemnitz (the number in 1905 was 982) and the 
annual fer capfita consumption of horseflesh in the town is 
23 Ibs, the class of meat is not separately distinguished in the 
family food returns obtained for this investigation. Among the 
wares exhibited for sale in all the horse-flesh shops in Chemnitz 
(of which there are eight), sausages composed entirely of this 
kind of meat occupy a prominent place. The prices charged at 
all these shops are the same and range from 45 to 60 pfennige 
the % kilo or sd to 6%d per English pound, the latter being 
| the price paid for the best kind of horse sausage (as compared 
| with 814d to 11d usually paid for sausages of beef, pork, &c., 
such as are most in favour among the working class). 





Chemnitz, like other German cities, continues the 
| Board of Trade’s investigator, has its Freibank, or 
public meat stall for the retail sale of inferior meat at 
low prices. The inferiority may arise from various 
causes, which are determined at the time the carcase is 
inspected by public veterinary officers charged with 
that duty. In the case of beef and pork the meat is 
can frequently that of animals from which certain 
organs or parts found to be affected by tuberculosis 
have been removed. Sometimes the animal has not 
been specifically diseased, but the flesh has been found 
(in the case of pigs) to have a disagreeable odour. To 
ensure absolute safety portions of the meat have some- 
times to be boiled before being sold, and the resulting 
| liquor or gravy is supplied to the purchaser along with 
| the meat. In the case of pigs, the fat is sometimes 
| 














melted down before being sold. There is a consider- 
able ‘“‘ run ’’ on this inferior class of meat, so much so, 
that it has been found necessary to limit the quantity 
| which may be sold to any one purchaser. This rule is, 
however, partly intended to prevent people buying with 
the object of reselling, and it is further provided that 
none shall be sold to any person carrying on the trade 
of a butcher. Owners of carcases condemned to be sold 


made of venison. The amount of dogflesh eaten in Dresden is at the Freibank receive the amount realised on the sale 


very small. 
and in 1903, 31 cwt. No later figures have been published, but 
the quantity of this kind of meat eaten is stated to be increasing. 
The retail price is 4d per pound. 


The total consumption in 1902 was only 16 cwt., | 


of the meat subject to a deduction for the expenses in- 
curred. They are, moreover, protected from loss by the 


| 

| system of compulsory insurance of cattle which is in 
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figure the difference in the quantities consumed by rich | 


consumption, the writer asks whether the figure for |} 




















































































































force in Saxony. The total sales of ‘‘ inferior ’’ meat 
at the Freibank in Chemnitz in 1905 amounted to 2,430 
cwts, on which a sum of £6,234 was realised. Lastly, 
it is mentioned that horse and dog flesh are not sold at 
the Freibank, though both are subject to the same rigid 
inspection as other kinds of meat. It was found, for 
instance, that no less than 293 of a total of 611 dogs 
and 127 of the 982 horses slaughtered for consumption 
in 1905 were more or less diseased, but only five of the 
dogs and nine of the horses were so badly affected as to 
necessitate the destruction of the entire carcase. 

The towns of Upper Silesia throw an interesting light 
upon the policy of imposing heavy duties on foreign 
meat, and prohibiting the import of cattle in the in- 
terests of growers—a policy which one of our corre- 
spondents desires to adopt in this country in order to 
make us independent of foreign supplies. We will, 
therefore, quote from the report on Ké6nigshiitte, an 
important mining town whose inhabitants are mainly 
Polish. The report states :— 

As regards the supply of meat, the position of Kénigshiitte 
and the other towns of the Upper Silesian Black Country 
is exceptional among the industrial towns of Germany, 
inasmuch as a large proportion of the staple flesh 
food consumed, viz., pork, is foreign produce; for, 
in respect of this part of the German frontier, the 
provisions of the law prohibiting imports of foreign live stock 
are relaxed and a certain maximum weekly number of live pigs 
are allowed to be brought from over the Russian frontier by 
rail to the public slaughterhouses of each of seven of the Upper 
Silesian industrial towns. K6nigshiitte requires, on an average, 
600 pigs per week, and is permitted to import up to 480 per 
week from Russia. The Russian pig, it may be observed, is 
about three times the size of the home-bred animal, and yields 
a much larger proportion of fat. No other kind of live stock 
may be imported from Russia. 

On the other hand, cattle are admitted from Austria while 
pigs are excluded. Before March 1, 1906, when the new 
customs tariff came into operation, two-thirds of the beef supply 
of Kénigshiitte came from Austria; since then the proportion of 
Austrian beef has dropped to one-tenth of the whole, the remain. 
ing nine-tenths being German. No detailed statistics are forth- 
coming as to the quantities of the various kinds of meat con- 
sumed in the town, but according to the statement of the 
director of the public slaughterhouse of Kénigshiitte, the fer 
capita consumption of pork and beef amounts together to 
123 lbs per annum, viz., 82 lbs of pork and 41 lbs of beef. (These 
figures, it should be observed, take no account of imports of 
dead meat.) As regards other kinds of meat, it appears that 
some 3,300 calves, some 300 sheep, and about the same number 
of horses are slaughtered annually for consumption in the 
town. Dogs may not be killed at the public slaughterhouse, but, 
according to the authority already mentioned, they are more 
frequently eaten in Upper Silesia than in any other part of 
Germany. 

In Prussia the same upward movement in meat 
prices, and the same decline in consumption has been 
visible. In K6énigsberg the total consumption of meat 
in the year ended March 31, 1905, was 250 thousand 
cwts, and in the following year only 21g thousand ewts, 
a decline. of 12 per cent. in a single year, and a per 
capita decline of 22 percent. The bearing of this upon 
Mr Bonar Law’s persistent statement that the lot of the 
German workman is not only enviable but is improving 
vear by year should be obvious to all. It seems clear 
that if nominal wages have risen their purchasing 
power has fallen through the operation of the scientific 
tariff. This comes out plainly in the case of 
Koénigsberg :— 

The average wholesale price of pork in the Kénigsberg market in 
the year ended March 31, 1906, was 64.88 marks (£3 4s 101d) for 
50 kilogs. (110 Ibs), or 31.2 per cent. above the corresponding 
price for the previous year, and this rise was accompanied by 
a decrease of 28.2 per cent. in the fer capita consumntion of 
this kind of meat. Beef prices in 1905-6 were only 4.6 per cent. 
higher than in 1904-5, but the fer capita beef consumption was 
12.7 per cent. less. Veal and mutton may be left out of con- 
sideration, especially in so far as the working classes are con- 
cerned ; but not horseflesh, of which the consumption increased 
from 5,268 to 6,566 cwt. (or 25 per cent.) in the aggregate, and 


from 3 lbs to 3 lbs 5§ ozs (or 11 per cent.) per head of popula- 
tion in 1905-6 as compared with 1904-5. 


nine shops for the sale of horseflesh in 
and the Board of Trade report gives the 
( the principal cuts of this workman’s 
delicacy. It also gives prices of inferior meat at the 
Koénigsberg Freibank, with the following prefatory 
observations :— : 

Part of the meat consumed by the less prosperous working- 
class families is of distinctly inferior quality, inasmuch as it 


ee 


There are 
KGnigsberg, 
prices of all 
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consists of parts of the carcases of animals which have been 
found by the public meat inspectors to be suffering from disease. 
One hundred and thirty tons of such meat were sold at the 
Freibank or municipal meat-stall in Konigsberg in the year 
ended March 31, 1906. Of this quantity some 15 tons had ‘to 
be boiled before being offered for sale, as a precaution against 
injury to health. The lowness of the price of this meat as com- 
pared with that charged for sound meat by private tradesmen 


proves a great attraction to the pogrer classes, as is evident 
from the rapidity with which each fresh supply offered at the 
Freibank is cleared out. 

Now, what we should like to say to our correspondent 
who advocates the taxation or exclusion of foreign 
meat, and to all who are disposed to agree with him, 1s 
this: ‘‘ Have you carefully considered the effects of 
this policy in Germany, and are you prepared to inflict 
upon our working classes the conditions which prevail 
in Germany in consequence of this very same policy? ”’ 

Anyhow, let there be no mistake about the facts. 
The German workman at the present day has longer 
hours, lower wages, dearer food and clothing, and 
higher rent than his English competitor. _ What be- 
comes, then, of the advantage of a protectionist tariff 
and of a long term of compulsory service in the army? 











INDIAN AFFAIRS. 


Tue debate raised by Lord Curzon in the House of 
Lords last Tuesday served to revive the old quarrel, 
which as Governor-General he waged with Mr Brodrick 
(now Lord Midleton), then his political chief and Secre- 
tary of State. Possibly a consciousness that these 
rankling but unedifying memories had better have been 
suppressed detracted somewhat from the high tone and 
stamp of impartiality that ought to mark debates on 
Indian policy. Whatever may be the merits of the 
controversies in which, with Lord Kitchener occasion- 
ally intervening, these two eminent colleagues in- 
dulged, there can be little doubt that their conse- 
quences, particularly in the case of the partition 
of Bengal and the costly scheme of military 
reorganisation, were very disturbing to the peace 
of India, and left many unnecessarily thorny pro- 


blems to their successors. Since he took office 
Lord Morley has been actively engaged on the 
one hand in dealing from day to day with an 


unusual stress of administrative work, maintaining the 
authority of the Government and checking outbursts of 
crime or violent discontent, while avoiding resort to 
those extreme measures that are always pressed on 
an Administration in times of anxiety, and on the other 
hand in examining the machinery of Indian Govern- 
ment, with a view to modifications and improvements 
that have been too long delayed. It is highly satis- 
factory to find that the eminent men who took part in 
the debate all seemed to agree as to the necessity for 
reforms. 

A very important step was taken last year when a || 
Commission, presided over by Mr C. E. Hobhouse, 
visited India, and took evidence in all the provinces. 
The report of the Commission will probably be pub- 
lished before very long, and it is clear, from Lord 
Morley’s speech, that he expects to be able to make it 
the basis of valuable reforms. A Government so vast 
and intricate as that of India, and so dependent from 
its very nature—for it is a highly-paid and elaborately 
regulated civil service—upon extraneous authority, is 
always in danger of being paralysed by excessive cen- 
tralisation, and of wasting energies that ought to find 
their expression largely in local and personal relations 
upon minute reports, that are patiently docketed in a 
central bureau, but seldom read and still more seldom 
used. We gather from Lord Morley’s speech that one 
of the results of this most important Commission will 
be a simplification of the relations between the central 
Government of India and the provincial Governments ; 
and no doubt, wherever the dependence of Bombay, 
Madras, and the other provinces upon Calcutta and 
Simla is excessive, something will be done to increase 
the dignity and autonomy of the provincial administra- 


tions. 


India is a continent rather than a State; its 
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peoples, its languages, its religions, its manners, its | 
customs, its habits of thought, and its industries are 
not one, but many and diverse, nor would any serious | 
student of legislation and administration contend that 
laws and rules which are good for one part of India are 
necessarily good for another. Not that we wish to) 
see the responsibility of the local officer to the 
Governor-General transformed into a similar responsi- 
bility, involving a similar amount of correspondence, 
to the provincial Governor. We should like to hear 
that he will in future have more to do with the| 
people of the locality, whose master and servant he is. | 
We believe that the progress of India and its gradual | 
@ advance in civilisation depend upon the maintenance of | 
British rule for a very longtime to come, but we are | 
equally convinced that that rule cannot be peacefully or 
usefully maintained unless we contrive to associate 
@ our Indian fellow-subjects more and more in the) 
@ councils of the Indian Empire, and to train the local | 
communities in the art of self-government. Here Lord | 
@ Morley’s words inspire us with great confidence. ‘‘ We | 
shall, I hope,’’ he said, ‘‘do something to yive the | 
Indian population, in all their grades, some formal | 
and authorised opportunity of handling their own| 
W affairs. As at present advised, and subject to further 
Wf consideration, 1 would hope there will be not only | 
@ advisory, but also—though perhaps modest—executive 
We powers.’’ It must always be remembered in dealing 
with vast multitudes of whom only a tiny fraction 
have any educated comprehension of the use and value 
Wof representative institutions, that the main causes of 
discontent are invariably economic, social, or religious. 
Bomb outrages and other hideous manifestations of this 
tkind occur for the most part in very poor countries, 
bwhere extreme and grinding poverty infuriates people, 
sand often induces clever madmen to take part in the 
mmost horrible atrocities. To help in extirpating such 
Bevils as these a wise government will insist on diminu- 
tion of bad taxes, the substitution of useful for unpro- 
| ductive expenditure, and the improvement of the police 
} rather than the augmentation of the Army. 
i 
































NATIONAL INCOME AND EXPENDITURE. 


} CALCULATED On the basis of taxation as it stood in the 
# year ended March jist last, Mr Asquith estimated | 
pthat the revenue for the current year would amount to 
§£,1,232,000 more than the total for the preceding vear, 
lor £,157,770,000, as compared with 156,538,000. 
‘he remission of rather more than one-half the sugar- 
tax was expected to cost 43,400,000, and the re- 


| was too optimistic. 
| however, that the comparison for the June quarter ap- 


Although the figures of one quarter, and particularly 
those of the first quarter of the financial year, cannot be 
taken as a very important indication of what the final 
result is going to be, a decline of the amount shown is 
not encouraging. It gives the impression, in fact, 
that, at a time when trade was declining and general 
contraction in progress, the estimate of nearly a mil- 
lion and a-quarter increase in the yield of the revenue 
There are reasons for believing, 


pears more unfavourable than in fact it is. In the 


| first place, the quarter this year contained one work- 


ing day less than in 1907, owing to the fact that in the 
latter year Good Friday fell in March, while this year 
the whole of the Easter holiday was in April. Then it 
is probable that the bulk of the arrears of income-tax 
are of assessments at the reduced rate of ninepence in 
the pound, whereas last year they were, of course, col- 
lected at the rate of a shilling in the pound. The 
falling off in income-tax, in spite of this consideration, 
is not large, and in view of the elasticity shown by the 
yield of this tax in the last quarter of 1907-8, it is pro- 
bable that in its case at least expectations wi!l be fully 
realised. 

The decline in Customs is the most serious, since both 
it and the falling off in Excise indicate, so far as can be 
judged after allowing for the one day’s shortage, 
a real shrinkage in spending power, which is 
likely to continue, and even increase, so long as the 
present trade conditions prevail. The yield of the 
death duties is, of course, very uncertain, and the loss 
of £785,000 on this item need cause no concern, as 
despite its uncertainty, the produce of the tax has a 
way of getting even and realising the estimates before 
the end of the year. If the revival on the Stock Ex- 
change, which has already made some progress, con- 
tinues and expands, it will certainly more than off- 
set any loss in stamp revenue that may occur from the 
slackness of trade, and may possibly aid in counter- 
acting losses on either items. 

The Post Office can usually be depended upon to 
show a growth of revenue, and it is of interest to 
observe that the telephone service, which makes a 
first appearance as a separate item in the quarterly 
returns, shows a gain which exactly offsets the loss 
on the telegraphs. At present it looks as if the Chan- 
cellor of the Exchequer will not be open ta the usual 


| taunt of having fixed his estimates at a figure which 


almost ensures a surplus, and so enables him to pro- 
duce a ‘‘ popular ’’ Budget in the following year, and 
though, as we said before, not much importance can be 
ascribed to this quarter’s return of revenue, there is 





duction on marine insurance policies £20,000, thus 
making a total loss of revenue amounting to 
£:3,420,000, and leaving the expected yield at 


£154,350,000, or £2,188,000 less than was received 
fin 1907-8. The revenue return for the quarter ended 
June 30th shows that although the period was not 
burdened with its full proportion of the reduction of 
the sugar-tax, the amount encashed was £:2,337,388 





less than was realised in the same quarter last vear, | 


and that, consequently, more than the whole of the 
estimated reduction for the year has already been in- 
curred. The comparison is as follows :— 

a - - = — - — — 
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Customs ......ee+seeeeee--) 7,218,000} — 1,041,365 —3,290,000 

Excise.......c.eeeeeeeeeee, 270,000; — 359,292) — 220,000 

Estate, &c., Duties ........, 4,540,000. — 785.814 + 430,000 

jay Stamps .................., 2,850,000, — 70,000, + 110,000 

7%) Land Tax and House Duty 310,000; — 70,000; — 90,000 

| Property and Income-tax ..| 4,200,000 — 110,000 + 620,000 

S PU Gecediwiwdsecs Oude 80,000 ~ ae + 370,000 
Telegraph Service.......... ’ ~ wey 

Telephone Service ......... 360,000 + 30,000 } + 

Miscellaneous ............ 804,613 + 29,083) 218,000 





certainly nothing in it to justify any increase of ex- 
penditure this year on old-age pensions or anything 
else. 

Turning to the Treasury balance-sheet, it appears 
that the administrative expenditure of the quarter ex- 
pe the revenue receipts as shown above by more 
than three and a-half millions. Out of the realised 
|surplus of the last financial year constituting the old 
| sinking fund a sum of £500,000 has been applied 
during the quarter in redemption of debt, the total 
Exchequer issues in the three months amounting to 
£.35,260,970. 

The receipts, including repayment of advances for 
the purchases of bullion, amounted to /30,382,613, 
the final balance-sheet being made up as follows :— 


EXPENDITURE 


£ 
.. 26,832,141 


RECEIPTS. 
£ t 
Revenue receipts .... 30,312,613 Supply services .. 


Advances for fur- |National Debt ser- 
chases of bullion WHOS anccavacntase 5,498,076 
repaid .......e00 70,000 Other Consolidated 
Balance ............ 4,878,357) Fund services .... 432,317 
Payments to local 
taxation accounts.. 1,120,436 
Capital expenditure... 583,000 
Bullion advances .... 250,000 
Interest on Exchequer 
| emERgscencctteas 45,000 
Redemption of debt.. 500,000 





35,260,970 
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The whole of the deficiency was drawn from the 
Exchequer balances, which were consequently reduced 
from £,8,918,962 at the end of March to £.4,040,605 
at the end of June. The latter amount shows a de- 
ficiency against the charges to be met after the end of 
the quarter of £692,398, and as there is always, in the 
second quarter, an excess of expenditure over income, 
money will have to be raised on Ways and Means 
advances or Treasury bills. All the Treasury bills fall- 
ing due in the current fiscal year have been renewed, 
and the Treasury has under the authority it now 


possessed revived those that were paid off during the 
March quarter. 
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OUR INDEX NUMBER. 
MOVEMENT IN THE JUNE HALF-YEAR 1908. 


Last month we discussed the conditions in trade and 
finance that usually lead to advances and declines in the 
prices of commodities and securities respectively. The 
discussion is of much importance, for, if current condi- 
tions can be shown to agree with those prevailing at 
some former period, a basis is obtained for a forecast 
of what may occur in the future if events should follow 
a course approximately similar to that which they took 
in the parallel period. 

At the present time the point of most interest is 
whether the downward movement in prices, which com- 
menced about twelve months ago, has run its course, 
or may go further still, or whether, instead, an appre- 
ciation—sure to be gradual when it does come— 
may now be looked for. On account of the light they 
throw on this problem the movements of the past half- 
year are worthy of careful attention, and this may be 
first directed to the monthly variations of the Index 
Number during the last twelve months, and at inter- 
vals previously, as shown in the following  state- 
ment :— 
























Total | Total 

Index | Index 
Number. | Number. 
End of June, 1908 ...... 2190 End of July, 1907 ...... 2571 
» May, 1908 ...... 2188 » dune, 1907 ..... . 2594 






oo AEE EIS ncsice BS | 
» March, 1908 .... 2263 | 
» February, 1908 .. 2266 | 


ee 2601 
» December, 1906.. 2499 
»  September,1906.. 2355 











» January, 1908.... 2309 ,, Jume, 1906 ...... 2362 
» December, 1907.. 2310 » December, 1905.. 2342 
» November, 1907.. 2360 » dune, 1905...... 2163 
» October, 1907'.... 2414 » December, 1904.. 2136 
»  September,1907.. 2457 June, 1904 ..... 2130 


» August, 1907.... 2519 | |, December, 1903.. 2197 

In the past lalibaand, it will be observed, there has 
been a fall of 120 points, practically the whole of which 
occurred between the end of January and the end oi 
April. Since the latter period the average of prices 
has remained almost stationary, and it remains to be 
seen whether this is merely a pause in the downward 
movement, or whether bottom has been touched, and 
a renewed upward slope is about to commence. It 
may be worth while to recall again that the lowest 
point reached in recent times was 2136, in January, 
1905, and that the late advance may be considered to 


of its present figure. 

The Index Number, whether it is moving up or 
down, represents, of course, the average variation, or 
the net effect of a number of movements in different 
commodities. It is seldom, indeed, that these varia- 
tions are all in one direction, even when the net effect 
is a substantial rise or fall. One or two articles are 
certain to be rising when others are falling, and vice 
versa. For that reason the following table is im- 
portant, as it carries further the indication given in 
the Index Number by comparing the current prices of 


have commenced in August of that year, when the | 
Index Number stood at 2195, or within a few points | 
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followed by a relapse of £17 7s 6d in the last three 
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individual commodities with quotations at this is omled 
in previous years :— 
Prices Exp of June Havr-YEar. 


1904. 1905. ey a a 
Scotch pig-iron.... 51/6... 45/6*.. 50/9*.. il 
Send _ a 30/ .- 105/ .. 127/6.. 4 wr = 
Coals, best Wallsend 14/6 .. 13/6 .. 15/ .. a sai F 
Copper—G. M.B. .. £56328... £66 .. £83¢ .. £ as aa 
Tin—Straits ...... :. £1194 .. £1393 . » .. £1924 .. aa 
Lead—English.... £1138.. £155 .. £1635... £207 .. 5 





“taal 
Wheat ) Gazette { 26/2 -- Su/? -- 30/3... 31/2 .. SIS || HAR) ret 
Barley } svor, to 19/2... 23/9 .. 23/9 .. 24/6 .. 29), ; 
Oats verage | 16/10.. 18/10.. 19/9 .. 20/8 oe 8) * 
Beef—Inferior .... 2/10.. 3/10... 2/8 .. 2 - oe 5/4 a 
Do Prime ...... 44... 48 .. 44 .«- / ve 5/10 | ma 
Mutton—Prime .. 6/ .. 5/8 .. 5/8 «. Be “ ty 5 
Sugar—West India 13/6 .. 15/6 .. 12/1}... = t ~ Q 
Coffee—Ceylon mid a oo, a a 80/ <a + 54d % 
Tea (common) 4d .. 33d .. . P| ap 
Rice ....cccccees : ta: — oe . wee rd oe 6 tol % 
Cotton — Middling 6 308 | 491d .. 6:12 os VaRe oe oad ¥ 
40's weft ...... Qid .. 88d... 9d .. lad .. a ‘ 
Wool—N.8. Wales, 4| Ma 
unwashed ...... 93d .. ld .. 12}d.. Pe os Ed q 
Tallow ....sseeee 24/6... 26/ .. 299 .. 35/9 .. ate * 
Saltpetre ........ 21/9 .. 25/ .. 24/6 .. a + a 
Hemp—Manila .. £354 .. £36 .. £43 .. - a ee 10) 4 ¢ ve 
Silk— Cossimbuzar Mhee “e risa os a oe giss oe p16, . 
BARS vecccvcveses o we o - ‘a 
Flex eéaseosveces £38 .. £324 .. £354 .. £55 .. — 4. 
Petroleum ...... Sid .. 5Spd.. Gyd .. G§d .. t 2 
* Cleveland No. 3. 4 


This shows that, compared with 1904, when the late 
advance had not begun, prices are still in most cases 
higher, but they are, as a rule, lower than at the end 
of June, 1905, cotton being an important exception. 

Reverting to the movements of the half-year, our 
next table divides the period into two portions, giving 
the variations for the March and June quarters respec- 
tively with the net movement for the half-year :— 

First Harr of 1908. 


Move- Move- - Extreme 
Price es ments Price es, | ments . rices, E ariations 
le ndDec. Ist (End Mar} 2nd End Jne. inthe Half 


| 1907. | Quarter.) 1908. | Quarter. | __ 1908. | Year. 
~ Textiles. | : 
Cotton— -Middling.| poe _ oe = | + 0-884) — eS vice 
Pa welt... ce. ] ‘ os ri & | ee _ 
woe Ss. iene ea ; — ad 12a — ld lid se a 
Hemp—Manila ..| £284 £44 £24 — * | — = a 
Silk--Cossimbuzar| 12/6 | — 1/6 11/ -— 2 te an 
Bins cenasnnesys £153 — £3 £154 | + £8 | £164 + & 
FS | £30} — £2} £28 — &£} £27; = £3 
Minerals, dc. | 
Cleveland pig iron} 49/9 + 2/ 519 | — 9d | Si) | . Fy 
Steel rails....... £6t — ££} £6 — £e £53 a 7 
Coals-—-B. en 20/ - 6 19/6 — 1/6 18 _=- pF 
Copper—G.M.B. £63} £63} — £23 | £61 | — oe 
Tin—Straits. | £1193 + “£234 £1434 - £173 | £1264 + a 
Lead— English . --| £147 - £t £144 — elit £12t8 | : 3 
rer 32/9 — 3/ 29/9 ‘ 9 | — 
Saltpetre ........ | 24/6 | ae | 266 ea 
Petroleum........ 6tAd — xed 63d | bad — x 
Foodstuffs. 

‘4 /6 — 3/2 31/4 + ld 31/5 — 31 
Barley \ Gazette reii0 _ = —10| 24 — 2/10 
Oats average! (18/0 — 2a | 17/10 + 9d | 18/7 + ta 
Beef—lInferior.... 2/9 — ld 2/8 + 4d RY + e 

Do Prime ...... 5/ — 64 | 4/6 + 10d 5/4 | + . 
Mutton—Prime .. 6/2 + 2d | 6/4 — 6d 5/10 _ 
Sugar-W.1I. Syrups| 13/6 _ ” 15/3 — 41/3 12/ — 
Coffee, Ceylon ....| oka 4a | ya x Ooh - “as 

eceel C —_ ee 3 
Tee (common). ne: an -- a | 7/8 | + lad 7/999 | — 23d 


This clearly shows how it was that the average down- 
ward movement was so largely confined to the first 
quarter, though there were a few quite exceptional 
fluctuations. Textiles had a general and heavy de- 
cline in the March quarter, but cotton and jute re- 
covered in the last three months, and registered an 
advance on balance. The most striking movement in 
the mineral group was the advance of 4,23 15s per 
ton in the price of tin during the first three months, 


months. The price is still, however, above the prices 
ruling up to four years ago. Foodstuffs show irre- 
gular movements, the advance in meat during the past 
quarter being the most prominent feature ; wheat is 
still at a high figure, but has receded as compared 
with six months ago, and the probabilities are, fortu- 
nately, in favour of a further decline. 

We now give our tables of prices for each week of 
the half-year, but as these have been followed in our 
columns each month, our present concern is mainly 
with the very recent fluctuations. The first table 
comprises mineral products :— 
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I.—MINERALS. 

SALt- 
TRon. Coats. Copper. TIN. LEAD. | PETRE. 
Ended Va Best | Bie ta Y Bae 
nded. Clevel’ | Best = Eng- 
No, 3 Commn) Steel walisnd| G.M.B. Straits. P2845) tish Re. 
G.M.B.| S&F | *4S- | London. 8 fined. 
{per ton.|per ton.;perton per ton. | perton. | per ton. |per ton.|per cwt 
198. £8 di£s d£s8 a sdif sd £ sda s dks a 
an.4.....2 8 9/115 06 261 0 0/ 610 0'118 10 O15 0 Ol ¢ & 
1l.....2 8 9:710 06 2 61 0 0} 6610 O122 5 01410 Ol 4 6 
18.....2 8 6/710 06 2 61 0 OO} 67 O 0123 O O1417 G1 4 6 
25....12 8 0/710 06 2 61 0 0} 6615 012510 01415 Gl 4 6 

| 
Feb.1....\2 8 0/710 0/16 2 60919 6 | 66 5 ol124 5 O15 7 61 4 6 
8.....2 9 0/710 016 2 6019 6 6510 0130 5 O15 5 Ol 4 6 
35... .9 0\7 5 06 2 6019 6/ 6210 O128 5 01412 G61 4 6 
, ee 2. 6 \7 £06 2 6019 6| 6115 013015 014 10 o}l 46 
TAs: ae. © i 5 06 2 6018 0; 6215 012910 014 5° O1 4 6 

| | | | 
Mar.7....,210 9|7 5 06 2 6 018 0} 6015 0134 O O14 7 Gl 4 6 
14....211 9|7 5 06 0 0018 0; 6115 013515 O14 O Ol 4 6 
21.. 211 917 5 06 00018 0/6117 6140 5 O14 7 G6 4 6 
28.....211 917 5 06 00019 6|6315 014310 01412 61 4 6 
Apl. 4....211 3'7 5 016 0 9 019 6 6215 0145 5 01410 O1 4 6 
11....1212 6:17 5 06 00017 6 62 0 0144 5 O14 3 91 4 6 
18....2 1207 006 2 6017 6 6115 0144 5 014 0 O1 4 6 
25....211 917 006 2 6017 6/6115 014415 O13 lu O1 4 6 
May 2..../211 0'7 0 0/517 6017 6 61 O 014210 01310 O11 4 6 
9....2212 9:7 0 0/517 6018 0, 6015 0138 0 O13 6 31 4 6 
16....1214 0'7 O 0|517 6 018 O/ 6110 013310 O13 7 61 4 6 
25... 42 10 OY 0 0517 6018 0/61 O 0133 5 O13 7 61 4 6 
3O....452 10 3 00517 6018 0 | 61 0 0129 5 O15 3 91 4 6 
Ine. 6....}2 10 97 00(517 6018 0; 611 012817 61217 61 4 6 
Ra 3'7 0 0|517 6018 0; 62 O 012817 Gis 2 61 4 6 
20....3211 0615 C|517 6018 0/6115 0127 5 O13 2 61 4 6 
27....i211 0/615 0|517 6018 0; 61 0 612 18 91 4 6 


0126 2 


Pig-iron has kept steady during the past month at 
about 51s per ton, the market being sustained by the 
fact that only a small quantity of iron remains in store, 
and that makers have blown out furnaces, and are 
producing no more than sufficient to supply current 
requirements. Finished iron and steel, owing mainly 
to the weak demand for shipbuilding purposes, have 
relapsed, and in many cases it is suspected that the 
quoted prices are not secured. Although supply is 
much greater than demand both in Germany and the 
United States, there has at present been no such great 
outcry about dumping as was heard a few years ago. 
} Copper has kept steady, though the market at the 
ii close is weak, and a recent report remarks that ‘‘ the 
jinquiry from the trade has been very disappointing, 
especially so on the other side of the Atlantic, where 
a more rapid improvement in commercial and indus- 
trial conditions had been expected, in view of the pro- 
mising crop prospects, and the clearer outlook in the 
political situation.’’ We suspect that a good many 
more complaints at the slowness of the recovery in the 
United States will be heard, but a crisis so acute as that 
which occurred last autumn must be expected to be 
followed by a long period of depression. Messrs De 
Monchy and Havelaar report as follows on the course 
j of the tin market during the month of June :— 

After a flat opening, in consequence of the heavily increased 

visible supply at the end of last month, the market improved 

momentarily about f 2, in anticipation of possibly reduced 


Straits shipments, after the big figures of May. Half of this 
} advance was lost, when the East went on selling, the price 


fluctuating since with f % difference up or down, until predic- 
tions of large shipments from the Straits for this month caused 
prices to decline to the lowest. point, being f 1% under last 
month’s closing quotations. 
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Coal has not fallen so much as might have been 
reasonably expected, and there is talk of the autumn 
advance being made sooner than usual. In view of 
the slack demand for industrial purposes, however, 

“4 it'seems very unlikely that even the present range of 

“| prices can be long maintained. Our next table records 
the variations in textile materials :— 

Il.—MATERIAL FOR TEXTILE MANUFACTURE. 














| | 
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There has beem an advance in cotton in 
seven weeks of the half-year, and on account 


| a ne 6°10 9 124 110, ®O 6 
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April 4......| 5°79 83 2 | 106 |) 2 0/2 0 01515 0 
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13... Gl 83 li | 100. 27 5 | 2410 ol6 0 0 
eh | 6°63 s ll | 100, 2 5 |2%4 5 017 5 O 
ane 660 8 | 100) 25 O16 2 6 

last 
of fears 
that the supply may run short before the new crop 


is available and varying reports as to the weight of 
the latter when it comes in. Wool remains weak, and 
silk, flax, hemp and jute are all at lower prices than 
when the year began. 

Our final tables comprise food products and articles 
of domestic consumption. 


I1I.—FOOD PRODUCTS. 
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IV.—FOR DRINKING, LIGHTING, AND OTHERPURPOSES 
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Wheat continued to advance up to the beginning 
of June, but the prospects of a good harvest are at 
length beginning to influence the market, and the 
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closing Gazette price is within a shilling per quarter 
of the lowest recorded during the current year. Meat 
remains under the influence of the ‘‘ beef famine ”’ 
scare, and, unfortunately, beef is an article the supplies 
of which cannot be increased at will. With the grow- 
ing supplies of mutton from Australia and chilled bee! 
from Argentina, however, it seems improbable that 


the present high prices can be long maintained. | 


Sugar remains dear, and it cannot be said that the 
circumstance is adequately explained by the following 
extract from Messrs William Connal and Co.’s monthly 
circular :— 


The sugar market was steady during the first half of the | 


month, on fair trade demand, and on considerable purchases for 
American account. American refiners had then secured the 
stock of about 15,000 tons of Java sugars warehoused in Liver- 
pool at 12s 6d, c.i.f., as well as several thousands tons of beet- 
root on the Continent, at 11s 6d to 11s gd, c.i.f., and these 
operations for a time imparted stability to prices. Latterly, 
however, American buyers have ceased operations of any im- 
portance in the European markets, while the demand for British 
refined has been unusually idle for the season, and in conse- 


quence refiners have abstained from adding to their stocks of | 


raw. The result has been a decline of 6d per cwt, of which, 
however, 2d has been recovered during the past two days, and 
the closing quotation of first products beet is now 11s 034d, 
f.o.b., Hamburg, basis 88 per cent. analysis, and of sugar ship- 
ping or shipped, 11s 434d, c.i.f., Greenock. 

They add, however, that the immense fruit crops 
maturing in the United States are expected to cause 
a largely-increased consumption of sugar, and this 
anticipation may have sustained the market. Santos 
coffee is kept up by the desperate efforts of the 
Brazilian Government, but it is doubtful whether the 
‘** valorisation scheme ”’ will not eventually end in a 
collapse. Petroleum, tallow, and indigo have kept 
steady, but olive oil is considerably cheaper than at 
the beginning of the year. 





DAYLIGHT SAVING BILL. 


Tue Daylight Saving Bill is one of the most interesting 
measures ever presented to the House of Commons. 
The Bill is an extremely short one, it comprises only 
five clauses, but if it is adopted in principle by Par- 
liament it will have a far-reaching effect on the lives of 
the whole community, and will stop the needless waste 


of much artificial light. The Select Committee ap- 
pointed to consider the Bill has just reported in 


favour of the principle, and recommends that it be | 


passed into law, although it favours what it calls a 
simplification of Mr Robert Pearce’s proposals. Let 
us first glance at the measure as it stands. 

Clause 1 provides that the hours between two o’clock 
and three o’clock in the morning of each of the first 


four Sundays in April shall be small hours, consisting | 
of 40 minutes only, but shall otherwise be reckoned as | 


full hours. Clause 2 provides that the hours between 
two o’clock and three o’clock on the first four Sundays 
in September shall be long hours, consisting of 80 
minutes each. A further clause provides that Green- 
wich time. as used for purposes of astronomy and 
navigation, shall not be affected. ; 


The object of the Bill is to promote the earlier use of | 


daylight in the summer months, and it may be said 


at once that there is every reason to believe that it | 
would achieve this result with a minimum of disturb- | 


ance. The effect of the measure would be that by 


the beginning of May the man who now commences | 
business at, say, nine o’clock, would then have to be. 


at his office at, say, 7.40 a.m.; and the man who at 


present leaves off work at say, five o'clock would be | 


able to get away at twenty minutes to four. On 
Saturdays the advantages to be gained would be most 


striking, for the man who now leaves the office at one | 


o'clock would go at 11.40. Of course, after the end 
of September the hours would be brought back again 
to Greenwich time. 

The Select Committee recommend 
changes necessitated by the Bill as it stands should be 
simplified by merely putting the clock forward an hour 
on the third Sunday in April, and back an hour on the 


Sanne oranenennenaneeeneaneameenanees 


that the eight | 


third Sunday in September, which would only involve 
two changes. So far there is a real simplification ; 
but the advantage is heavily reduced by the fact that 
only 153 hours of daylight will be saved, as against 
210 under Mr Pearce’s Bill. The Committee also re- 
' commend that there should be no element of compulsion 
|in the matter, and suggest that ‘‘the local time ”’ 
| should during the summer months be one hour in ad- 
| vance of Greenwich time. Astronomical observations 
' should still be recorded in Greenwich time, and the 
time observed in navigation would not be affected. 
As regards railway time-tables, the Committee sug- 
| gest that the figures denoting the hours at which trains 


| depart or arrive should not be altered during the 
summer months, but that the railway time should be 
scheduled in summer as heretofore, with the tacit 
understanding that if the time of arrival or departure 
were recorded in Greenwich time it would be an hour 
earlier. This strikes us as rather absurd. 

Although the Bill has been adopted and introduced 
into the House of Commons by Mr R. Pearce, the 
'scheme originated with Mr Wm. Willett, who has 
issued an extremely interesting pamphlet, entitled 
‘‘ The Waste of Daylight,’’ explaining fully his views 
on the matter. Mr Willett points to the ease with 
which travellers adapt themselves to the variations of 
time on board ships, and he directs special attention 
to the fact that no appreciable difficulties are ex- 
perienced in consequence of the difference between 
Irish time and Greenwich time. Mr Willett estimates 
that 210 hours of daylight, which are, he says, to all 
intents and purposes wasted every year by the inhabi- 
tants of the United Kingdom, could be made use of, 
and by a further ingenious calculation he estimates 
that there would be the large annual saving of at least 
#:2,500,000 in the cost of lighting. It is claimed that 
one of the great advantages of this scheme is that it 
would not involve any violent change, nor would it 
necessitate any alteration in existing time tables, which 
would, of course, for six months of the year be only 
nominally correct. The hours at which the changes are 
proposed to be made would probably be most con- 
' venient, as the minimum number of trains would then 
ibe running; but, notwithstanding the arguments 
| advanced by Mr Willett in favour of four successive 
changes of 20 minutes each, we incline to the view that 
an adjustment of this kind had far better be effected 
in one, Or at most two, alterations. 
| _ When the Bill was first introduced into the House 
| it was regarded somewhat in the light of a joke, but 
a close consideration of the effect which this somewhat 
peculiar measure would have has convinced many 
people of the reality of the advantages which it offers, 
|} and one of the most striking features of the whole 
matter is the almost unanimous approval which has 
followed the deliberate consideration of its provisions. 
The railway companies who would be largely affected 
have, by a large majority, expressed their approval of 
the principle of the measure. They appear to be con- 
vinced of the economies that may be achieved in light- 
|ing expenses, and they also look for larger use. being 
made of their trains by passengers who will have a 
greater amount of leisure at their disposal. 

The benefits to be derived from a larger use of day- 
light need not be enlarged upon, and the value of any 
scheme, such as this, which offers a practicable and 
comparatively simple method of materially increasing 
the opportunities for exercise in daylight cannot be 
denied. But while the balance of advantages is enor- 
mous, it would be wrong to ignore the minor dis- 
advantages which would attend its compulsory adop- 
tion. For example, it would certainly interfere to 
some extent with financial and mercantile transactions. 
In the case of some Stock Exchange business the inter- 
ference would be rather serious. The New York Stock 
Exchange opens its doors at 9.30 a.m., and business 
commences at 10 a.m. New York time is five hours 
slow of Greenwich time, so that the opening prices of 
|New York do not reach London until shortly after 
3 pm. The London Stock Exchange closes about 
4 p-m., so that it may be said that the London and 
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New York Stock Exchanges are at present open con- 
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currently for about one hour. If Parliament adopts 
the principle of this Bill the London Stock Exchange 
will close at 20 minutes to four, so that there will be | 
no opportunity for simultaneous trading for about 5} | 
months of the year. 


One of three things would, there- | 
fore, happen; either (1) the London Stock Exchange 
would have to forego the advantage of simultaneous 
trading with New York between 3 and 4 p.m.; or (2) 
the London Stock Exchange would have to extend its 
official hours of business for 80 minutes during the 
period referred to; or (3) the New York Stock Ex- 
change would have to be persuaded that what is good 
for the United Kingdom is good for the United States, 
and that they would derive equal benefits from the | 
opening of their Exchange 80 minutes earlier tham at 
present. 

The American section of the London Stock Ex- | 
change will probably refuse to surrender the most im- | 
portant portion of the whole day’s trading. The | 
question whether the New York Stock Exchange | 
would be prepared to open its doors 80 minutes earlier 
concurrently with the London Stock Exchange is an | 
interesting one, but it must be remembered that the | 
New York Stock Exchange already meets at an early | 
hour, 10 a.m., and it would be rather unreasonable to 
expect them to open at 8.40 a.m. It is possible, how- 
ever, that a compromise might be arrived at, and that | 
the New York Stock Exchange would open, say, 40 
minutes earlier if the London Stock Exchange were to | 
extend the period of closing by an equal number of 
minutes. 

The same objections which have been urged on be- 
half of the Stock Exchange would apply in the case of 
the cotton, corn, and provision exchanges, with the 
exception that in respect of these trades the difficulties 
would be aggravated by the fact that standard time in | 
Chicago and New Orleans is about six hours slow of 
Greenwich time, or one hour slower than New York. 
But Mr Willett and his friends have shown such in- | 
genuity that we feel assured it is well within the scope 
of their ability to devise some method of reconciling 
the interests of the commercial and financial world with 
their valuable scheme, and it is not perhaps too much 
to look to them to organise a daylight saving scheme 
for the Eastern States of America. 
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CANADIAN TRAFFICS AND DIVIDENDS. 


In the past week both the Canadian Pacific and the 
Grand Trunk have published their statements of gross | 
and net earnings for the month of May, and the market | 
can now estimate with sufficient accuracy the profits 
realised up to the end of June. We propose in this 
article to make a comparison between the results of the 
two railways, to show the extent of the falling off in 
their traffics, and the effect that the decline is likely to 
have on the dividends for the half-year. A great deal 
of attention has been directed during the last two or 
three months to the sensational losses recorded in the 
Grand Trunk statements, and we ourselves at the 
beginning of April pointed out that not merely the 
preference, but the guaranteed dividend was endan- 
gered by the change; but comparatively little notice 
has been taken of the Canadian Pacific figures, which, 
though less remarkable than those of the Grand Trunk, 
deserve the careful consideration of shareholders. The 
following figures show the increases or decreases in 
the net earnings of both lines for every month since 
January, the Canadian Pacific figures being converted 
into £ sterling in order to simplify the comparison :— 
Ner Recerpts JanuaRY-May. 
a Pacific. 








Grend Trunk. 


% £ % 
January ........ + 15,200 .. 13.9 — 85,800 65.8 
February ...... — 53,600 .. 42.6 — 56500 .. 656 
March ........ — 189,000 .. 420 .. — 49,000 .. 26.0 
April .......... — 129,000 .. 27.2 .. — 62900 .. 299 
BY cvecccie ~- — 167,000 .. 33.2 .. — 68500 .. 27.2 
— 523,400 .. 309 .. —323,£00 .. 37.5 


| Pacific, 


| of 


|much more than £550,000—say, £570,000. 
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_ In January the Canadian Pacific actually increased 
its receipts, but since then there have been de- 
creases every month in the. returns of both 
companies, and the aggregates of both for the five 
months show heavy losses from last year. The Cana- 
dian Pacific has dropped £523,400, or 30.9 per cent., 
and the Grand Trunk £323,500, or 37.5 per cent. 
There is rather a curious difference to be noted between 
the two in the matter of working costs, for the Grand 
Trunk, while it had at the beginning of the half-year 
monthly losses of between 60 and 7o per cent., has 
succeeded in reducing them at the end of the half-year 
to below 30 per cent.; on the other hand the Canadian 
whose declines have been more regular, 
started with a loss of 42 per cent., and is still 
losing more than 33 per cent. of last year’s net earn- 
ings. Either from inability or from policy, the Cana- 
dian Pacific managers are not cutting down working 
costs as freely as they are being cut on other lines, 
and, unlike almost all the American railroads, the net 
receipts are scarcely better than the gross. 

What, then, are the. probable changes in profits and 
dividends for the year and half-year? Beginning with 
the Canadian Pacific—whose report covers a whole 
year, from June 30th to June 3oth—we find that in 
1906-7 the net earnings amounted to $25,303,000 ; 


this year there has already been a loss of 
$2,772,000, and the June statement may possibly 
bring this up to $3,000,000. Thus the net 


earnings for the year 1907-8 should amount to about 
$22,000,000. To this sum must be added the mis- 
cellaneous receipts, which at $1,500,000 bring the 
total up to $23,500,000; and allowing $9,000,000 
for fixed charges, we arrive at a_ probable sur- 
plus of $14,500,000, which is nearly 5 million dollars 
less than last year. One half-year’s preference and 
ordinary dividends have already been paid, absorbing 
rather more than $4,500,000, so there should now be 
available for the pension fund, steamship replacement 
fund, and dividends a sum of roughly $10,000,000. If 
these funds receive the same amount as last year, the 
amount left for the shareholders will be $9,000,000, and 
after payment of the half-year’s dividends (assuming 
that they remain at the same rate as in 1907), there 
will remain a net surplus of 44 or 5 million dollars, 
which compares with $9,939,000 at this time last year. 

Turning to the Grand Trunk, we find a less satis- 
factory record. As the above table showed, there has 
during the first five months of the year been a decline 
of £323,000, but in view of the recent figures of gross 
receipts it is possible that there may be no further 
falling off. We may presume that the net earnings will 
be not less than £300,000 below those of the first half 
f 1907. Now, the net traffic receipts a year ago 
amounted to £,894,700, so this year they will not be very 
Last 
sources had been 
debenture interest de- 
ducted, there remained a _ surplus of £315,000, 
and out of this was paid the dividend on _ the 
guaranteed stock (£165,278), first preference divi- 
dend (£85,420), and second preference dividend 
(£63,210). This year the debenture interest will be 
heavier owing to the issue of fresh stock during the 
past twelve months, and unless the traffics are un- 
expectedly increased, the company cannot have 
any surplus at all. Even if the June receipts were 
to prove as good as those of June last year, the guaran- 
teed dividend could not be paid out of profits, for the 
whole of last year’s surplus has already been swallowed 
up. It seems to be possible for the company to pay 
dividends on the guaranteed stock from other sources, 
and it remains to be seen whether the directors 
prefer to take this course or to pass the half-year’s 
dividend. 

If the stocks of Canadian railways were valued on 
the results of the past half-year and their present divi- 
dend prospects, the Grand Trunk securities would all 
of them be extremely low ; but the hope of a good 
harvest is keeping them up, and most of them stand 
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now well above the worst figures of the year. 
quotations for Canadian Pacifics and Grand Trunk 
stocks are as follows :— 





Opening, Highest, Lowest, 
1908. 1908 1908. June 30. 
Canadian Pacific, Ord. .... 160 .. 165% .. 144% 164; 
Grand Trunk, Ord......... 19) .. sa9B .. 24 .. I 
Do, Guaranteed ........ as 65 OE tee Ce 
Do, Fisat Pref.......-.. 115 .. 15 .. TD 100 
POE Bil csccces BO. 0k Ts 90 
Do, Tied Prof. .... 5.0 614 Gli .. 39} 
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where they would at least have a roof over their heads, 
and the answer is to be found in the fact that the by- 
laws of the Stock Exchange prohibit its members from 
dealing with members of any other exchange dealing 
The curb market as con- 





in securities in this city. 
ducted to-day is not an incorporated institution, has 
no recognised membership, no officials, no board room, 


and no subscription is required in order to join it; In 


454 | fact, anvone can trade there who can find someone else 


Whether the good harvest on which the market is | with sufficient confidence in him to enter into a trans- 


counting will do all that is expected of it is a debatable 
point. It may be assumed, however, that even a 
bumper harvest will not revive the unusual industrial 
activity of the last few years, and that the traffic in 
manufactured goods must for some time be com- 
paratively poor. It is, of course, impossible to com- 
pare exactly the importance of a good harvest and the 
importance of active industry, but in weight the agri- 
cultural produce carried by the Canadian Pacific Rail- 
road is to the manufactured goods, roughly in the rela- 
tion of 70 to 100, from which it would seem that an 
abundant crop, though essential to good trafhcs, does 
not in itself assure prosperity to the line. 








THE STOCK EXCHANGES OF THE UNITED 
STATES. 


OvtTsipE of the City of New York, which is, and which 
is likely to remain for a long time, the financial centre 
of the United States, there are a dozen or more Stock 
Exchanges of greater or less importance 
throughout the country, on the 


scattered 
majority of which 
trading is confined, for the most part, to securities of a 
local character. From the lists of these given in the 
following tables, it is possible to trace the various 
industries centreing in different territories, and also the 
more prominent local issues attractive to investors. 
Chief among the provincial exchanges is the Boston 
institution, which, although it has now lost some of its 
former prestige, is still a very active body. 
teresting, however, than 


More in- 
the provincial ex- 
changes, and more important from the point of view 
of the volume of business transacted, is the New York 
Curb Market, which holds daily sessions in a roped 
enclosure, close to the New York Stock Exchange, in 
the centre of Broad street. Unlike the London Curb 
market, trading on the New York Curb is confined 
entirely to securities which are not listed upon the 
Stock Exchange. As is well known, in order to obtain 
a listing on the Stock Exchange, it is necessary to 


any of 


| 





j 


action. The result is that it is not recognised by the 
Stock Exchange as an exchange, and members of the 
latter are perfectly free to trade upon it, and, in fact, 
the majority of the business done comes from Stock 
Exchange houses. 

The number of men engaged in active trading natu- 
rally varies considerably, and while in active times 
there may be some three or four hundred ** brokers ¢ 
in the enclosure, the average would probably not be 
more than 150. Some idea of the volume of business 
transacted may be gathered from the fact that esti- 
mated sales of industrials during the year 1907 were 
2,795,515 shares, of 1,654,255, of mining 
stocks 32,420,517, and of bonds $25,958,290. It is 
difficult to pick out a short representative list of curb 
stocks, for so many come and go quickly, enjoy a 
sudden burst of great activity, and then disappear for 
all time. The Standard Oil stocks are, of course, the 
best known, but being so closely held and so high- 
them are not very 
substantial 


railroads 


priced, actual transactions in 
numerous. American Tobacco is a 
security, and is occasionally fairly active, but the great 
bulk of the trading is in the speculative copper stocks, 
particularly of late in those of the new Nevada mines. 
Included in the following list is Nevada Utah Mining 
and Smelting Company, in which Mr Thomas Lawson 
ran one of his spectacular speculative campaigns, 
United Copper (Mr Heinze’s property), the attempt to 
corner which really marked the commencement of the 
panic in October last, and the Nipissing Mines, in 
which the Guggenheims are reported to have lost last 


/year some $3,000,000 through their decision not to 


exercise an option on a controlling interest in the 
company. The foregoing is sufficient to show that the 


curb at times is 2a scene of considerable excitement, 


-and while officially non-existent, realiy plays an im- 


| 


} 


comply with certain regulations, and make periodical 
reports as to earnings, condition, &c., which many | 


corporations, from the Standard Oil Company down, 
are unwilling to do. 
amount of business in mining issues is transacted on 
the curb, and not on the Stock Exchange, the mining 
department of the latter being extraordinarily unim- 
portant as compared with that of the London Stock 
Exchange. Many industrial and a few railroad securi- 
ties are also on the list, the latter usually only tem- 
porarily, however, pending their transference to 
. that is to say, that prospective 
issues are traded in on the curb and when 
issued,”’ prior to application being made to the Ex- 
change for a listing. Stockholders’ ‘‘ 
forthcoming issues are also occasionally an active 
medium for speculation. 

The question is often asked as to why the curb 
brokers conduct their business in the open air in all 
kinds of weather, instead of providing something in 
the nature of 


the big exchange ; 


ee e 
as 


Thus it is that by far the greater | 


rights ’’’ on | 


The 


portant part in the stock trading of the country. 














quarterly since 


| following table contains some of the more active 
| securities :— 
Last Rate -| | - ae 
gus of a eee 
Company or Security. .* > = Interest . itn te tee 
"nn or \@o | Og | te | og | oF 
ase Dividend. §'2 | Os melee) am 
oiling "e| a) & a | 
—_——— $$$ —___— oe wall EE 
Amer. Tobaceo Co... 100 Last June 1 24%, 360 | 240 | 385 | 1744 | 340 
| and5% extra 
Bay State Gas ..... 50 (None ly) 14 | = 
Standard Oil Co. ..... 100 Last June 15.9%, 529 | 449 | 564 | 390 | 600 
previous quar- | 
ter 15% { 
Chicago Subway .... 100 None | 46% | 16h) 467 ll 20 
Butte Coalition...... 15 |Formerly $2 per 354 10 398 | 155 | 225 
annum. Last 
dis. passed | | 
Nevada Utah ......... 10 |None 4 3 9} 1 3 
Nipissing Mines...... 5 (Quarterly 3% | al 6) 15 7 
United Copper ...... 100 Last Aug. 1, 12%, 74 74 | 77 | 6 7% 


j 
| 
} 
| 
} 
' 


| 


j 


-_ =_ _ 
| $7 94°77 


passed 


The importance of the Boston Stock Exchange may 
be gathered from the fact that during the calendar 
year 1907 the total stock transactions amounted to 
14,114,125 shares, and the sales of bonds to 


The latter figure, however, fails to re- 
be | flect adequately the fact that New England, of which 
a board room or shelter for themselves, | Boston is the financial capital, is the greatest invest- 
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ing district in the whole of the United States, for the, Next on the list should come the hiladelphia Ex- 
reason that the majority of bond sales are what are change, with sales of 8,559,285 shares of stock and 
called ‘*‘ over the counter ’’ transactions ; that is to say, | $13,014,940 bonds during 1907 As might be ex- 
are arranged privately, and are not made publicly on | pected, the issues most actively Jt in are those of || 
the floor of the exchange. At the present time, | the three important railway companies having their | 
Boston is principally regarded as the centre of trading | headquarters in Philadelphia—the Pennsylvania, the |} 

| = 1 

| 























in copper stocks, and it is even in danger of losing Reading, and the Lehigh Valley. The two former are, |) 
this distinction since the New York curb market | of course, listed on the New York Stock Exchange, || 





attained its present importance. In the past, how- | but up to the present time Philadelphia has had a }} 
ever, it has seen some very active trading in other | monopoly of the trading in Lehigh Valley. It is fre- | 
issues, which, through change of financial control, or | quently claimed by stockholders of the latter, how- || 
broadening of the market for the securities have | ever, that they are at a disadvantage in not having the || 
since been transferred to New York. stock listed on the New York Exchange, and it is more || 
In an interesting interview with your correspondent, | than probable that the principal market for it will be 
Mr Charles Head, of Messrs Chas. Head and Co., a| removed in the near future to this citv. Of the list 
former president of the Boston Stock Exchange, and | given below, the United States Steel ‘Corporation is 
one of the leading financiers in New England, through | the only company not having its principal office in 
whose courtesy the following quotations are supplied, | Philade ‘Iphia. As the Philadelphia market is in such 
recalled the interesting part ‘that Boston interests had |close touch with New York, it is only natural that | 
played in the financial and commercial development of | price fluctuations should be practically the same as | 
the country—a part that is being rapidly forgotten. | those recorded here. The membe rship of the Ex- } 
The foundations of many a New England fortune were | change is 230. 
laid in the old days of clipper ships, and it was the PHILADELPHIA. 
money thus acquired and accumulated from other com- | 4 
mercial pursuits that was later instrumental in the con- | Last Rate 
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struction of such well-known properties as the Union | company or Security. @ § 2 eaten eR | FQ zs = 5s | 

‘A . . . . ua. © i ~-n— = = m a oe - «a = } 
Pacific Railroad, the Michigan Central, the Chicago, eel eee 23128 /6S esi st | 

° . ° _— 25+ vidend, ~s OD RE =a m6 Ctl 
Burlington, and Quincy, the Atchison, Topeka, and aos ~e Gs & a 1 
" 2? owe ". . . po on peouiaiipmcienamnntinanninten cial or, 
Santa Fé, and the Mexican Central lines. In course | penna. Railroad ..... 50 6%perannum | 694 543| 70H 52 60a || 
of time the holdings of the original owners of these | ReadingCo.Com. .. 50 4° % ber annum 66h 478 69) «352 «Ei 
i igs ae . aoed. bw . eae. | ‘ : our | United Gas Imp. ....| 50 8%, per annum 94 73t | 96h €65 854 || 
companies were purchased by other interests, result- | Le high Valley R.R.. 1 = § % per annum 78h 57h 783 484 612 || 
: San, ahaa a ed ee s commana nein is .. | Cambria Steel ...... 3% per annum 38 274 47h = 22 i 
ing in the principal market for the securities being re- | 3% Sasol Gina. ob G2 bereemeen ass 263 50}. 212.27 





. . , ° * Ex-dividend. 
pioneers naturally sought other fields for investment, 
and it was in this way that New Englanders started to Pittsburg, the home of so many self-made million- t} 
develop the highly profitable copper mines of the aires, contributes far more to the speculative activity oi | 
country, control of which, in many instances, remains | this country than the transactions on the local Stock | 
in their hands to-day. It is well known also, that New Exchange would indicate, the reason being that th 

England is the cradle of the American textile industry, | Majority of business is forwarded for execution to New 
being particularly favourably situated in this or 2 York, where the market is not only broader, but where 
by reason of its abundant water power, and it is a fact | there is a much wider choice of securities in which to 
also that Boston capital was responsible for the de- | trade. Thus it is that business on the Pittsburg Stock 


Lt 
moved to New York. The money realised by e —— i 











velopment of the telegraph and telephone, and of the | Exchange is confined almost entirely to local invest- || 
fruit, shoe, and other equally diversified industries. ment issues, as distinct from speculative securities, 
Among the most prominent copper stocks at pre- but, in spite of this, transactions run from 5,000 te 
sent dealt in on the Boston Exchange are Calumet and | 39,000 shares a day, the latter during exceptionally 
Hecla ($25 par, which sold last year as high as $1,000) | 2¢ tive periods. As the centre of the steel and allied 
Copper Range, North Butte, Osceola, Quincy, and industries, it is not surprising to find that the most 1] 
Tamarack. Other favourite investment issues are; | @¢tive issues are those of steel and coal companies, | 
New York, New Haven and Hartford Railroad, Ameri- | 204, as the centre of a vast labouring population, it is || 
can Telegraph and Telephone, United Fruit, and | perhaps nat tural to find on a limited list of six of the |} 


} 
| 
| 
| 
} 
} 
i 














} 
he United Shoe, common and preferred. The quotations | most active securities those of two companies engaged || 
it, ‘ given below show that all these issues were affected by | in the brewing business. The membership of the || 
n- the abnormal financial conditions prevailing during | Exchange is 130. The securities given below are all | 
he the latter part of 1907, and also that they have shared | those of local companies, and the fluctuations in price | 
ve a in the upward movement which has been general on | during the calendar year 1907 are in conformity with || 

4 all the Stock Exchanges of the country during the past | those in other cities. 

ae few months. PirtsBurc. 

The membership of the Boston Stock Exchange is , r ; 
‘ 5 limited to 150, and the price of seats to-day is in the et: a 8 2B 28 22 a. a8 
E 9 neighbourhood of $27,000, the highest price ever | Companyor Security. 2% Interest iS 83 $s 2 Zz 

a reached being about $39,000. The following are some £3¢| Dividend. OE | <e | @E “s -~ 








of the more important companies dealt in :— 

























534 | on the Baltimore Exchange would indicate that bonds 






pe 3 = . i at ED be eer l 
, Independent Brew- I 
! Boston. PONS odds anes 50 7% per annum 444 34 444! 32 243 
) _ | Crucible Steel, Pid... 100 Last div. 5 %! 79 | 55g 795 38 | 42 
March, 1908, i 
; 5 Last Rate : ht aa . distribution | 
) Sas of #5 +2 ZS 28 Se. i } 
24 Company or Security. ¢ 8 2 Interest S54 (>3"- sn -7 ® 2 Monongahela River 50 7% perannum 264 | 24 30 224 28 || 
une or £0 2e/S5\ e0)| Ft Conk, FOR... cccness ; on 
su Dividend. Of YE FE RE | Oe Pittsburg Brewing, 50 7% per annum 50 | 40 544 40 40 i 
ns a rm pv a WU. -<dnceceneeess 
; — - —_— —|——_ |- —-— ———' —___./___ | Pittsburg Coal, Pfd.. 50 Ne one 59 43 62 40 42 i 
7 Am. Telephone and Natin. Fire Proof,Pfd. 50 4% per annum 26 149 2% 15d: 137 |] 
: 4 Telegraph Co. ... 100 8% per annum. a ios 133 88 118 — | | 
United Fruit ........;.100 | 8% per annum. 10 120 | 1014 | 143 , a a ‘. ell tia a taal . < om ft 
= | x United Shoe Machin- The following list of the most active issues dealt, in 1 
: ery Common ....| 25 |&8%perannum. | 69 38 69 % 
| | 
i i 
| 
| 











- 4 North Butte Copper..| 15 Slsotarthis year.) 113 $2 120 36 D 
ay a Mohawk Copper ..../ 25  Last$5July,07., 84 47 7 37 | 59% | are a more popular form of investment in this dis- | 
, 4 Copper Range ......| 100 34 84 57 | 105 444 724 7 oo eet . f eele f the 
ar f Utah Com. Copper ..| $5 | $2 63 29 79 | 254) 413 tract than junior issues. The course o prices oO tne 
ag Old Dominion Copper) 25 $1.75, 1907 534 | 29 63 18 343 . . - tine. | 
a) 4 Ose Deatnsen Copper > i ~peresnce | 18 st 113.754 | 1008 | securities named one ae _ i“ ve ce ver ) | 
* N.Y.,N.H., & Hartf'rd 100 8% perannum | 187 189-1278 | 136 } the excessive decline in Seaboar ir Line S 1s, | 
to 4 Calumet and Hecla..| 25 (88 March, 1908 | 895 | 600 1,000 | 535° | ego =| DUE the + 
e- ; Quincy .......00. .--| 25 $1 June 23, 1908 iis a 48 70 843 | of course, due to the f fact that the company has lately | 
Ose ustéel a 1 l 71 
*h Saami. see 28 Sf i907 317} 67 (170 | 51 | or | gone into the hands of receivers, and the fall in the 
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price of Mount Vernon-Woodberry Cotton Duck Com- | 
pany first 5’s may be traced to the extremely trying | 
period through which the cotton goods trade has | 
passed during recent months. The membership of | 
the Baltimore Exchange is 87, and the sales during 
1907 were 153,912 shares of stock and $15,649,000 








bonds. | 
BALTIMORE. 
j 
ee 1 Last Rate _— : : - | 
Ze of we eS 28 ERi. 
Company or Security.|.4 3 ¢| Interest lan | Ba | 2 On les 
“ee or |23 239 Be Ss) 22 
2ng| Dividend. Of Os r= Be gt 
at | a a a ee | 
North Central Rly... 50 | 8 % | 933 82 97788 | 904 | 
Unitel Railways and | ofl 3 il 
Electric Co. 50 | None | 134, 9 143 8%) 123 


United Railways and 
Electric Co. Ist 
mortgage 4% bonds: 1,000 
Do Income bonds. ., 1,000 


o 


Interest is funded 
' into a 5 % fund- 
| ing bond until! 
| June, 1910, when} 
cash payments) i 
| at 4 % will be! 


90 81 $04 79 | 85 
584 «45k 59e 42 | «514 





received 
Seaboard Air Line .. 1,000 4% | 81 | 64% 83 613 | 533 
Gottlieb Bauern - 500 4 | 58 40 59 40 434 
schmidt Straus; and | 
Brewing Co., Ist 1,000 
4% bonds ° oe» } . 
Do Income bonds 500 3% 1 ai a 314. 133 | «15 
and } | 
1,000 | a 
Mount Vernor-Wood-) 1,000 5% | 832] 744 85 744 | 744 


berry Cotton Duck i | | 
Co., lst 5 % bonds . | ’ ! 


In Chicago speculation is more active in grain and | 
provisions than in stocks, and the majority of Stock 
Exchange transactions are forwarded for execution to 
the New York Exchange, where the so-called 
‘* Western element ’’ has at times played a very im- 
portant part. The Chicago Stock Exchange, there- 
fore deals almost entirely in local issues of an invest- 
ment character, as is shown by the subjoined list of 
the six most active stocks ; the exception to the rule 
is Diamond Match, which on occasions has been known 
to indulge in some fairly violent fluctuations. As the 
centre of the packing industry, it is not surprising to 
find the shares of Swift and Co., the large packing 
firm, among the most active securities dealt in. The 
sales of stock last year totalled 817,164 shares, and of 
bonds $4,566,100, but the Exchange has _ recently 
moved into new quarters, and a material increase in 
this volume is looked forward to during the current | 
vear. The membership at the present time is 314. 








CHICAGO. 





| 
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Last Rate 





2S of e a: aed on 
in of PR wR SR BR Es | 
Company or Security.|= > 5 Interest "ita tea tf... | 
’ 7" 2 - | a « ~~ . > « CoM 
2s or 20 oo | Wa oo | && 
Lees Dividend. 62 |oe |e lea |™ 
ms ~ “ x iy 
Ga oa Ou a 


; 
dina nadine 
Swift and Go....... -| 
Chicago Edison..... ‘| 
: 
i 


00 {7% per annum 1098 88% | 1134, 754 1013 
00 5% per annum 878 78 ¥ 

00 (10% perannum | 122 115% | 1254 | 1084 1273 
00 None 45 164 | 464 ll 194 
Chicago Telephone..| 100 10% perannum § 1154 105 | 1344, 95 =| 130 
Pee ' 100 4% per annum 498 35 57 34 534 


Diamond Match 
Chicago Subway 


The most active issues dealt in on the St Louis Stock 
Exchange are all those of local companies, with the 
exception of the Chicago Railway Equipment Com- 
pany, the headquarters of which are located in 
Chicago. The following list contains no prominent 
feature to which attention should be drawn, unless it 
be that it fails to contain the securities of any of the 
important locat breweries ; this may be explained by 
the fact that they are all very closely held. In ex- 
planation ef the fluctuations in National Bank of Com- 
merce stock, it should be said that the capital was in- 


creased in February, 1907, from $7,000,000 to 
$10,000,000, and stockholders were given certain 


rights making a difference in the value of the stock. 
The lowest price before the increase was $324 and the 
highest $338.75; after the increase the lowest was 
$227.50 and the highest $270. The membership of 
the Exchange is limited to 50, and the last sale of a 
seat took place about a year and a-half ago at $6,500. 
Total sales of stocks during 1907 were 75,498, and of 
bonds $1,248, 100. 
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Sr. Louis. 
| { 
2 Last Rate 
: a of Fo Bo Be ike. E. 
Company or Security.; p Interest I's 25 ass i= 35) 235 gs 
| or SER CER WES Sra oh 
2 Dividend. io™ 1 eg ee | 
| 
sist atl shednblla eimai abeirehabidtin 
National Bank of | 
Commerce ...... 100 16% perannum (338 (227.50 )338.75) 227.50 224.(?) 
United RailwaysCom- | 
pany, Company....| 100 None. 43 22°00 44°50 | 1850 | 19°75 
United RailwaysCom- 
pany, Pref......... 1100 5% perannum. | 79°75 57°00 | 8050 |52°50 62°25 
Central Coal and Coke 
Company.......... 6% per annum. | 63:00 | 59:00 | 68:00 | 59°00 | 64 
Chicago Railway | | 
Equipment Comp’y 10 7% per annum. 830 800; 9:10 800 805 
National Candy Com- | | 
eee «+++ 100 ‘None. 15°50 11:00 | 18874 11°00 | 16124 


(?) Ex-dividend. 


Membership in the Cleveland Stock Exchange is 


| limited to 35, and sales last year amounted to 127,934 


shares of stocks and $1,360,357 bonds. Local traction 
issues are apparently the favourites from the invest- 
ment point of view, three out of the following Iist of 
six being of this character. The fluctuations show no 
unusual movements. 

CLEVELAND. 





| | ; a 
13 2 a | Last Rate wo 2S 28 | = 2 
lege of Ea | ch 38 $R& §s 
: at ni 3 es | 27 | 2 gs 
Company or Security.|> ne Interest 59) 86! Bo) 2 o| es 
\a%s &! ae S= |O2 | Be] ae | am 
died Dividend. S E © E 
Aurora Elgin and ; 
Chicago Rair’od Co.| 100 | 3% per annum 333 | 273) 38 | 27 30 


Cleveland Electric | 

Railway Co. . ....| 100 65 73 32 494 
Northern Ohio Trac- 

tion and Light Co..| 1¢0 | 2% per annum 303 20 324 «16 17 
American Shipbuild- 

Mt OB. ics ..--| 100 | 4% perannum 754 | 448 82 | SOR, 42 
C. and S. Brewing Co.| 100 | 4% per annum 29 16 358 | 142 10 

Do. 6's ..........| 100 | 6% per annum 934 | 7421 95 743 | 52% 


+ 
~ 


3 % per annum 


In addition to the foregoing, there are exchanges at 
New Orleans, San Francisco,,Denver, and Colorado 
Springs, the last three being engaged almost exclu- 
sively in trading in mining issues. It is difficult to 
give lists, however, of the most active issues, for the 
majority of them are non-dividend-payers, and the 
prices are not of much service for comparison purposes 
owing to the great difference in the par values. It 
may be sufficient for the purposes of this article, there- 
fore, to say briefly that at the moment trading on all 
of them is almost at a standstill, and that, apart from 
exceptional cases when rich ore is unexpectedly struck, 
no general broadening of speculation in mining issues 
is looked forward to for some time to come. 





SHIPPING AND SHIPBUILDING. 


WE been amply prepared for cheerful 
accounts of the sea-carrying trade during the first 
half-year of 1908 by the steady contraction in 
industry as registered in the Board of Trade re- 
turns. The half-yearly shipping review issued by 
Mr John White, therefore, scarcely takes us un- 
awares. His lugubrious predictions made in January 
have apparently been justified, as the shipbuilding and 
shipping trades have passed through a period of de- 
clining trade, and the stress has proved fatal to several 
old-established shipbuilders and owners, who have gone 
under during the past six months. According to this 
authority a record has been established in scarcity of 
orders, prices of steamers, and rates of freight. “We 
may judge of the great lack of shipbuilding orders by 
the fact that for the first time since 1897 the tonnage 
building has fallen below goo,ooo tons. Orders for 
cargo tramp steamers have been particularly scarce, 
and with so restricted a demand prices have declined 
10 per cent. from the level of six months ago. Of 
course, the unfortunate dispute in the shipbuilding in- 
dustry has hampered the yards in completing orders, 
but by prolonging construction it has had the effect 
of preventing one or two yards from being entirely idle. 
The depression is not confined, unfortunately, to build- 
ing alone. Employment for liners as well as tramp 


have less 
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steamers has shown considerable shrinkage, and the | 
absence of freights is being seriously felt by foreign 
companies as well as British concerns. The shortness 
of cargo has compelled liners to call at intermediate 


profitable rates, thereby encroaching upon the trade 
usually done by chartered steamers. Naturally enough, 


the emigrant trade from Europe to the United States | 
has dwindled to small proportions, as was inevitable | 
after the disturbance to industry in America following | 


on the panic of last year. This scarcity of employ- } 
| has grown week by week more despondent as the traffk 


| returns have shown larg 1 sses 1 now 
commencement of the year freights were low, but they | s have shown larger and larger losses, and now at 


ment for ships has told severely upon rates. At the 


have continued to decline during the half-year, affect- | 
ing all classes of trade, outw ard as well as inward. 
Even though construction has fallen off in so marked 
a fashion, there is still too great a supply of ships for 
the trade of the world. Many tramp steamers are laid 
up, and in the East and other distant parts great loss 
has been involved by the absence of freights. There 
is always the satisfaction, however, that if the ship- 
ping trade is the first to feel declining trade, it is 
likewise the first to benefit by a return to busier times. 
Great hopes are stored on good harvests throughout 
the world, and if Nature is generous in her gifts a 
change may be experienced in due course. Mr 


White’s somewhat gloomy conclusions are borne out 
by the remarks of a correspondent of our own, who | 


writes as follows :— : 


The depression in the shipbuilding industry is well | 


illustrated in the returns from the Scotch yards for 
the half-year ending June 30th. In the month of June 
there were 22 vessels launched on the Clyde of a total 
of 25,323 tons, and eight small vessels on the Dee of 


of that of June, 1906, which last, however, included 
the Lusitania, an exceptional item, and a large battle- 
ship. The total Scotch output for the six months 
ending June 30th was 170,130 tons in 209 vessels, of 


which 140,149 tons were launched on the Clyde, 5,780 
; Hull & Barnsley os 282,824\— 25,332 


tons on the Forth, 19,903 tons on the Tay, and 4,298 


tons on the Dee. This is just about one-half the out- | 
put of the first half of last year, when the Clyde alone | 
turned out no less than 302,847 tons, whilst in the | 


first half of 1906 the Clyde output was 336,260 tons. 


How serious a falling off these figures indic ate may be | 


further gathered from the fact that so low a half-year’s 


total has not been seen since 1893, when the output ee eee £231,000; the North- Western, £32,000 in 


| passengers and £138,000 in goods—total £170, 000 ; and 
| the North-Eastern £17,512 in passengers and £145,381 
|in goods—total £163,393. It is perhaps surprising, it 


‘ b | view of the labour troubles on the North-East Coast, 
So few contracts have been booked during the past | 


of the June half-year was 118,700 tons. In other 
words, then, the trade has not been so bad for 15 years. 
Nor is there any prospect of the second half of the 
year making up for the deficiency in the first half. 


six months that all the yards are bare and some are 


but a poor record in the current half-year, and when 
the full returns are made up in December the total will 


August few contracts are booked in normal years, and 
if there are any considerable bookings in the autumn, 
the fruit of them will not be seen until next year or the 


year after. Whether there will be any revived demand | been effected in mileage and the fall in the prices of 


for new ships in the autumn is a matter of consider- 
able doubt. In some quarters it is believed that the 


worst of the depression is past, and that there are | 
indications of shipowners preparing to waken up, when | 


material makes another dip downwards. This may be, 
but labour costs are still high, in spite of recent re- 
ductions, and there is no encouragement in the freight 


the contrary, the freight markets are so bad that some 


hundreds of vessels a ar to be laid up in the various | , : , 
ee P | the six months were, by comparison with former years, | 


ports, although there is no authoritative statement of 
the actual number of idle ships. It is tolerably cer- 


could be earned that would cover the cost of working 
and leave some actual profit, however small. 
it is for the shipbuilding trade and for all the industries 


associated with it, it would be better for shipping in! Almost all the banks which have so far published their 


| ships for at least another year 
| of recent inquiries from ship owners who, though enter- 


| prising, are not usuall vy regarded as rash. 
ports on homeward voyages to take cargoes at un- | 


| passengers together the falling off amounts to £1,05 
| Or 2°5 per cent. 





| have already been declz z } P liminary 
markets for shipowners to add to their tonnage. ‘On | have already been declared, and from the preliminar; 
| statements now published we can form an idea of the 


7 ‘dl 1 i ‘ | we show elsewhere, the average margin between dis- 
tain that there would be none idle at all if freights | count and deposit rates works out at 17s 8d per cent. 


Bad as | and we are therefore prepared to find the great joint- | 
| stock banks left with considerably lower hed the | 
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| gener ral if there were no renewal of demand for new 
Yet we certainly hear 


Notes on Business and Finance. 


The Half-Year’s Traffics.—The Home Rail lway market 


| the end of the half year 16 companies announce aggre- 
| gate declines of ~— £1,000,000. The table which 
we published after Easter showed a loss up to date for | 


| these 16 companies of £550,000, so the decline since 
| that date bas been about proportionate. 


Alte ether the 


companies during the half year lost £182,505 in pas- 


od 


| goods, which is no less than 3°5 per cent. In 


| sengers, or rather less than 1 per cent., and £845,228 in 
cr 


goods and 

3,005, 
The individual results are seen in the 
following table :— 


Passengers. Goods, &c. 

Company. Increase | Increase 
or Receipts ol 

Tease. | De crease 


Eng sis * : £ £ £ 
Furness ...... \ 1,813 163,510— 46,702 
Great Central . 4 14,652} 1,442,229 — 51,048 
Great Eastern. 54,300! 1,160,700— 16,800 
Great Northern } 19,300} 1,701,210 92,890 
Great Western..| 55,700, 3,383,700 — 19,700 ; 
Lanes. & Yorks.! 1, 18,638 1,693,518 — 60,183) 2, 826,364) — 


| London & N.-W.| 32,000| 4,332,000 -— 138,000} 7.238.000) - 
| Lon. & S.-W. ..! 


a total of 720 tons, say 26,000 tons, or just about one- | 


half the output of June, 1907, and less than one-fourth Lon. Tilbury, &| 


--| 1,555,900 — 7,900} 741,400 + 8,300; 2,297,200) + 
London, Brigh- | i 
ton, &e. 1,027,861 — 24,591 | 411,720— 8,494) 1,439,581'— 33,085 
Southend .. 186,150 + 4,195 62,529 + 12) 248,679) + 4,207 


| Metropolitan ..| — 359,564+ 5,257 43,235 — 689, 402.799|+ 4,568 


Midland........ 1,833,0C0— —_7,000' 3,966,000'— 224,000} 5,799,000|—_ 231,000 
North-Eastern../ 1,412,930 — 17,512, 3,322,639 — 145,881, 4,735,569\—_ 163,393 | 
N. Staffordshire.| 127,862,+ 222) '344.418\— 18,733, 472,280|— 18.511 
S-East.& Chat) 1,598,148). 50,175) 498,594— 31,420} 2,036,742\—-_ 81,593 


18,080,731 — ae 25,267, 4C2\— 845,228 41,348,133) i ,02 21,733 


pesigtiilanieall cae es { es | oa es | 41,630,957'—1,053.065 


It is natural that the slamp i in ‘trade should be feit most 
severely by the lines which prospered most in the boom, 
and it is not surprising that the “ heavies” show such 
rape losses. The Midland, which has dropped only 

7,000 in passengers, has lost no less than £224,000 in 


that the North-Eastern goods traffic has not fallen off |! 


s ; \ 0 _more seriously. The Great Western is the only line 
idle. The work on hand nearing completion will make | of first importance which has increased its takings, 
| the aggregate receipts being about 4 per cent. larger. 
¢ (Ina short | time now we shall know the dividends for the 
be very far short, indeed, of that of 1907. In July and | past half-year, and many estimates of the various rates 
'are being offered. But to deduce the net from the 


| gross receipts is never easy, and this half-year it is parti- 


cularly difficult. The economies which have doubtless 
commodities are both good points, but itis almost impos- 
sible to say whether the companies have benefited from 


cheaper coal, for the contracts in most cases were m ade 
before the price had been lowered. 


The Bank Dividends.—The first of the bank dividends 


i 
| 


half-year’s results and profits. Money rates throughout 


so low that smaller banking profits were inevitable ; as 


as against £1 1s 5d per cent. in the first half of 1 07, 


| 
| 
| 
} 
| 
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figures show, in fact, a large diminution in profits, but 








altered, only one—the London Joint-Stock—reducing 
its rate. To come to individual results, the London 


13 per cent. per annum. 


roughly to £184,000, which compares with £235,388 
at this time last, year, a decline of 455,000. The Lon- 


a 


£481,361. The sum brought forward was £172,058, 
so the actual profits are £309,303, as against £334,397 
at this time last year, a drop of £25,094. Last year 
ments and £/5,000 to the pension fund ; this year it is, 
of course, unnecessary to allow anything for deprecia- 
tion, but £20,000 are carried to bank premises redemp- 
tion account, £5,000 to the pension fund, and the 
balance, 4.173,505, is taken into the next account, as 
against £168,058. The London Joint-Stock Bank has 
reduced its dividend from 11 per cent. per annum to 
10 per cent., owing to a fall of £15,643 in profits. Last 
year it has earned only £97,250, which, 
for distribution. The dividend absorbs £90,000, 
against £99,000, £5,000 are carried to the super- 
annuation fund, and £29,200 are brought into the new 
half-year, against £25,736 twelve months ago. The 
London and South-Western accounts compare 
more favourably with those published at this time last 
year. Then the bank had a profit of £92,001 ; this 
vear it has made £93,000, so there is actually a slight 
i With the amount brought forward from the 
the 


increase. 


second half of 1907, total surn available is 
dend, #.10,000 are applied to the reduction of premises, 
£3,000 to the retirement fund, and £40,000 are 
carried into the new account. Williams Deacon’s 
Bank, which declares at this time of the year only an 
interim dividend, is paying at the rate of 15 per cent. 


per annum, the same as last vear. The directors of 


dend of Lloyds Bank declared to-day is unchanged at 
174 per cent. per annum. 





Drastic Retrenchment in Cape Colony.—Mr Merriman, 


who associates the office of Treasurer with the 


Premiership of Cape Colony, has introduced what The 
Cape Colony.’’ In order to mect a deficiency left 
him by the disgraceful laxity of his predecessors (who 
overestimated the revenue by a million!) he has been 
ee retrenchments amounting to £.617,c00. In 
addition, the Premier proposes to knock 5 per cent. 
off the salaries of Civil servants and M.P.’s, and to 
| lower the income-tax limit to 450. Up to £300 there 
is graduation, above that limit the tax is 5 per cent. 
It seems surprising that the graduation is not carried 
higher. An estate duty is also proposed, and licence 
duties are being increased. So great, however, is the 
depression of trade and revenue that even these 
measures have not balanced the Budget, and in order 
to do so Mr Merriman has been obliged reluctantly 
| 


of course, it is the right course to adopt when a de- 
ficiency is looked for. A sinking fund which does not 
represent a surplus of income over outgo is no sinking 
fund at all. 


taxpayers. 
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most of them are able to maintain their dividends un- | 


and Westminster, which is, as usual, ahead of all the | 
rest in declaring its dividend, keeps to the old rate of | 
The only information given | 
beyond the announcement of the dividend is that| 
£49,000 are carried forward ; as £47,211 were brought | 
into the account, and the dividend absorbs £182,000, | 
we may presume that the half-year’s profit amounts | 


don City and Midland, retaining its old dividend of | 


the directors applied £50,000 to writing down invest- | 


year the bank in the half-year made £112,893, and this | 
with the} 
amount brought forward, leaves £124,200 available | 


rather | 


£133,000, of which £80,000 are absorbed by the divi- | 


the Union Discount Company are increasing the divi- | 


18 per cent. per annum, announces that the profits for 
the half-year, including the sum brought forward, are 
dend from 11 to 12 per cent. per annum, and the divi- | 


Times calls ‘‘ the most drastic Budget ever known in | 


What we like best in the Budget is its | far. 
recognition that Government servants should be called | 
vpon to make sacrifices in bad times along with the | Legation, which has called forth an emphatic protest 





[July 4, 1908. 


' reduction of wages and salaries in the Army, Navy, 
and Civil Service unless great economies were 
effected, we have no doubt that great economies would 
be effected. 








| The Fakumen Railway.—Some time ago our Pekin 
correspondent gave us a comprehensive view of the de- 
'velopments of Japanese policy in relation to the open- 
‘ing up of Manchuria, and a well-informed letter on the 
|seme subject appears in our correspondence columns 
‘this week. We do not ourselves, of course, take any 
| particular interest in any particular project. The 
'Fakumen Railway is a comparatively unimportant 
'matter in itself, but it may be of high significance as a 
test of Japanese policy and bona fides. If Japanese 


‘carry out in the letter and in the spirit the policy of the 
open door in Manchuria and Korea, and to be really 
anxious to accelerate the material progress and de- 
velopment of those parts of the mainland where she 
has obtained predominance, confidence and respect for 
|Japan, not only among the Great Powers, but among 
‘the financiers and capitalists of the Western world, will 
grow. But if the actions of the Japanese Government 
and of its representatives on the mainland are seen to 
be directed by a policy of preference and exclusion, 
with the idea of somehow or other pumping profit cut 
‘of the natives of the mainland, suppressing criticisms, 


| and closing or half shutting the open door, we shall sce 
the growth, not of friendly confidence, but of sus- 
picion and hostility. The Government of Japan has 
large ideas and vast ambitions; but the people are 
suffering from large debts and heavy taxes. There is 
| no question that Japanese diplomacy should aim at con- 
| ciliating the Powers, and at winning the good epinion 


'of the Chinese and Coreans ; for in spite of all that has 
| and debt repayment, 
Japan is certain to want more and more foreign capitai 
for the development of her undertakings. But it is 
hardly likely that much capital will be forthcoming, 


‘been said about sinking fund 


ing the Japanese to monopolise the trade of a country 
which they promised to liberate. Nothing could be 
more perilous to the true interests of our allies in the 
Far East than to kindle among foreigners the flames 
of commercial jealousy, and among the natives of the 
mainland feelings of resentment and indignation. 


| 
| 





The Reaction in Persia.—The Shah has apparently 
crushed the popular movement, in Teheran at any rate ; 
but the work of repression has been so conducted as to 
alienate all classes except the peasantry, and his throne 
_looks more unstable than before. His army has looted 
'freely, and has been guilty of gross outrages, torture 
has been inflicted on his prisoners, and notably on 
some mullahs of great eminence, and, though the 
| Sipah-es-Salar mosque was not destroyed, as at first 
|reported, the shock to public feeling will serve the 
/purpose of any Pretender who can muster a reason- 
/able number of adherents, and there can hardly fail to 

be a fresh outbreak of the Anarchist outrages, which 
|Oriental revolutionists have begun to copy from those 
of Russia. Reactionary Governors have been sent to 
Shiraz, Ispahan, and Meshed; severe fighting has 
|taken place at Tabriz between the reactionary and 
'revolutionist parties, and the disturbance in that 
quarter can only encourage further Kurdish raids on 
the frontier ; and, though the Shah has promised that 
/a new Parliament shall be elected within three months, 
Continental observers are inclined to distrust the pro- 
mise, and the elections can hardly be so manipulated 


support of his rule. A packed Parliament will only 
bring Anglo-Russian intervention nearer, and it is held 
even in St Petersburg that the repression has gone too 
Meanwhile, the Shah has given direct offence to 
Great Britain by the military supervision of the British 


to suspend the Sinking Fund. This is unfortunate, but, | as to secure even an appearance of effective popular 
} 


if Mr Lloyd George were to forecast al from our Chargé d’Affaires at Teheran, and his direct 








_—___ 





statesmanship is seen to be honourably concerned to | 


either in Europe or America, for the purpose of assist- 
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appeal to King Edward VII. has brought him no satis- | The Budget Committee considers that this deficit, as 


faction, though we think the reply, should have been 
made by the Foreign Office. The refugees at the 


Legation will only be delivered up if definite and | 


written guarantees can be given of their safety, and of 
a fair trial for accused persons. Early in the week the 
fear was expressed that the Shah would be maintained 
by Russian influence, and no doubt the sympathies of 
the Russian commanders and officials in the border 
provinces are on the side of autocracy ; but the Rus- 
sians who have fought for him are in his service, and 
the ‘‘ Cossacks ’’ are Persian subjects, organised in the 
Russian fashion. Probably it is true that the Mejliss 
exceeded its somewhat ill-defined functions, and con- 
tained corrupt elements, and there is no doubt that 
the conflict was precipitated by the action of the poli- 
tical clubs and by the Press. But the Shah’s Oriental 
methods have only made matters worse. For the pre- 
sent, however, the crisis concerns Russia rather than 
Great Britain. In the British sphere there has been 
little or no disturbance, and foreigners generally are 
believed to be in no danger. 





‘Bus Amalgamations.—At the end of last week, when 


the purchase of the London Road Car Company, it 


Company were in abeyance. Whatever may have been 
the obstacle which protracted the negotiations, it is 
useless at the present stage to conjecture; but on 
Tuesday the London General Omnibus Company pre- 
sented a petition to the Court for confirmation 
of certain alterations in the objects of the company, 
enabling them ‘‘ to buy the rival business of the Van- 
guard Motor Omnibus Company, Limited,’’ and on 
the same day it was officially announced that the 
negotiations had been completed for the purchase of the 
undertaking of the latter company. When the recent 
negotiations for the absorption of the Vanguard Com- 
pany by the London General Omnibus Company were 
rendered abortive by the refusal of the Vanguard de- 
benture holders to accept the terms of the agreement, 
it was more than evident it could not mean that an end 
had been put to negotiations. The position of these 
three ‘bus companies was well-nigh desperate, and only 
by combination and _ reorganisation could they be 
worked at a profit to provide a return on the capital, 
even if the amount of the latter should be greatly re- 
duced. Fresh agreements have now been entered into ; 
but, so far, no indication has been given of the nature 
of the terms. Though the announcement speaks of 
the purchase by the London General Omnibus Company 
of the other concerns, it seems obvious that the method 
of combination must be an amalgamation of the three 
companies. The capital must be greatly reduced, and 
the chief difficulties appear to be the arrangement of 
terms for the exchange of debenture stocks, and the 
proportions in which the capital of the new companies 
is to be distributed to the shareholders in the existing 
undertakings. The confident tone of the announce- 


have already been met, although the terms have not 
vet been submitted to the holders of the various securi- 
ties. It is to be hoped that the amalgamation will be 
successfully completed this time, for it will need a 
strong company to deal with the changing conditions 
of motor traffic, involving, perhaps, some conflict with 
the police and the public in regard to the removal of 
the nuisances which are unfortunately a concomitant 
of motor-’bus traction as at present conducted in the 
streets of the metropolis. 





The Russian Budget.—The Duma, as we learn from 
a correspondent of the Morning Post, began a general 
debate on the revenue deficit on Thursday. The total 
revenue is computed at about £260,000,c00, and the 
expenditure at about £277,000,000, leaving a deficit of 
£17,000,000, which is to be covered by an internal loan. 





~ _—— + 


it was officially announced that the London General | 
Omnibus Company had entered into an agreement for | 


was intimated that the negotiations with the Vanguard | 


ments, however, seems to indicate that these obstacles | 





} . . . . 
such, need cause no anxiety (!) What really troubles it 


is the certainty of a much larger deficit next year, and 
in the years following, owing to the call for a large 
| increase of expenditure during the next few years on 


} 
} 
| 
} 
| 
| 
! 


}asks for an additional £25,000,000 during the next 
‘five years, and heavy expenditure on the Navy 
‘is “inevitable.” The Amur and Siberian railways 
|are expected to cost at least £30,000,000, while 
| £100,000,000 will be needed for the introduction of 
|the proposed system of universal instruction. It all 
/sounds like a farce; but the French banks and the 
| French investors will have to take it seriously, and 
‘intervene promptly if they are to prevent a big financial 
catastrophe. All the speakers in the debate called 
attention to the fact that while expenditure is annualiy 
|increasing much more rapidly than the revenue, the 
| Government had devised no general plan for increasing 
'the revenue, and contented itself with suggesting a few 
|palliatives. The truth is that a vast unproductive 
expenditure, coupled with a most oppressive tariff, are 
throttling Russia. Its Government is living precariously 
| upon the credulity of the French investor. 





British Steel and Iron Combinations.—Trouble in the 
| Tube Trade.—One of the most powerful industrial com- 
binations which has ever existed in this country is that 
which for some years back has aimed at regulating sell 
|ing prices in the home and export branches of the iron 
|and steel tube trades. Over a period the former section 
|alone was covered; but a few years since negotiations 
were successfully carried through for the conclusion of 
'a working agreement, to which makers in the United 
| Kingdom, America, Germany, France, and Austria were 
| respectively parties. Under the terms fixed, the several 


|army, navy, education, and the provision of strategic | 
| but commercially valueless railways. The War Office | 


ca hile 


nationalities named were bound to observe the sacred- |! 


| ness, so to speak, of each other’s market; and, in fact, 
quotations were so arranged that British firms could not 
/on equal conditions enter, say, Germany, and vive versa. 


About a couple of months ago a grand conference came off 
at Disseldorf of leading international houses, and it was | 


| given out that asa result the bond of union has been 
knit more closely than ever. One immediate outcome 
was a proposition to amalgamate all the Scotch makers 
(except Stewart and Lloyds) into one huge company, 
| and the prospect was that once that stage was reached 
union with the firm referred to would naturally follow. 
It was understood that the preliminaries towards this 
|end were proceeding satisfactorily until Tuesday, when, 
/as a bolt from the blue, it was officially intimated that 
the working agreement, nationally and internationally, 
| was at an end, and that all tube makers were free to name 
| whatever prices they saw fit. This was the most pre- 
cipitate change of front that has been seen or heard of 
in trade circles for many a day. There have always 
| been certain Scotch and English houses out with the 
| combined association, yet they have been in the habit of 
| recognising pretty closely the official list quotations 
| issued from time to time. And that was a comparatively 
| easy proceeding so long as trade was active, but the 
necessities of the dull times which have prevailed for 
over half a year have forced the hands of some makers, 
and in their need they have been invading the preserved 
foreign fields and capturing what were regarded as ear- 
marked orders. Lately a contract for South America, 
ground claimed by and conceded to producers in the 
| United States, was taken by a Glasgow firm, and, 
though at what is said to be aruinously Jow rate, the con- 
sequence has been a break up of the international com- 
pact and the institution of a war of prices. By Wednes- 
day quotations for boiler and other tubes were down as 
much as 10 per cent.—rumour had it that a cut of 15 per 
cent. had been made—and though the fight was barely 
'24 hours old, advices reached British merchants that 
‘afternoon from Germany naming new f.o.b. rates for 
Antwerp and other ports stated to be even more 
favourable than those current in the United King- 
'dom—of course, for export business to the Colo- 
‘nies, the East, and elsewhere. It is impossible 
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and useless to speculate meantime on what will | 
come out of the struggle. The British associated 
makers affirm that the fight will be sharp and short- 
lived. They still maintain their official connection, in | 
the belief that they will be able, by forcing the pace, to | 
coerce all outsiders to fall into line. There are some 
who hold that within a couple of months there will arise | 
from the ashes—if the present ruinous rates obtain for | 
that period, there will not be much else left—of the con- | 
test now running its course, an international combina- 
tion more solid and far-reaching in its influence than that 
which has just expired. Such combinations may have 
legitimate objects within certain limits, but it is not 
altogether to be deprecated that they are unequal to the 
task of maintaining prices against the consumer when- 
ever trade slackens off and brings the influence of com- 
petition into play. During the late boom, of course, 
competition was practically non-existent, because pro- 
duction both here and in other countries was taxed to 
its full capacity. In normal conditions, however, it is 
next to impossible for combinations, however powerful, 
to maintain prices in a Free-trade country above the 
legitimate level determined by the conditions of supply 
and demand. 





The Trade of Khorasan.— British trade in this country, | 
which comprises the whole of North-Eastern and | 
Eastern Persia, labours under peculiar difficulties. The | 
allocation of Persian trade depends partly upon arti- | 
ficial, partly upon natural conditions, i.e., upon Russian 
tariff regulation, and even more upon transport on 
distances. Between India and Khorasan the country 
is mostly a desert, or series of deserts, which can only 
be crossed on camels, and Bunder Abbas on the Persian 

Gulf is goo miles away from Meshed, while remap 
in the Russian province of Trans-Caspia lies only 1 
miles to the North, and is linked to the heart of heute 
by steamer and railway. Thus both time and cost 
favour the Russian trade, and in addition Persian goods 
enjoy a considerable preference under the tariff ; cotton, 
e.g., gets an allowance of nine-tenths, and so sells 
freely, in spite of the short staple and inferior cultiva- 
tion, which prevent it from competing in the Bombay 


market. Thus Russian exports are again encouraged, 
because there is a return load which reduces the cost of 
while Indian and British goods bear the 
Major Sykes, the Consul-General for 


transport, 
double burden. 


Khorasan, works out the actual cost of transport 
thus :-— 
Perlb 
d 
1 From U.K., vid Bunder Abbaw ...........00. 44 
2 From U.K., vid Karachi ......... Occcccecece 3yr 
3 From India, vid Nushki ....... Cceccccccccce 248 
4 From Moscow.......s... eee eeccceeeesens 4 


In fact, for small articles the best method is by parcel 
post through Russia, which takes only five weeks, and 
costs 6} per lb, besides avoiding the risk of damage 
through months of camel and mule transport. The 
seller of Russian goods also obtains heavy rebates, and 
with this combination of advantages it is hardly re- 
markable that Russia ‘‘ supplies Northern Persia with 
practically all commodities which she can manufac- 
ture.’ 





Mount Lyell and Broken Hill.—The report for the six 
months ended March 31st last of the Mount Lyell 


|} Mining and Railway Co. (writes our Australian corre- 


spondent) proved of a rather more favourable character 
than was anticipated, the output of copper being greater 
and the costs rather less than those for the previous 
six months. But as compared with the corresponding 
period of 1906-7, a great falling off is shown. The 
profits for the six months ended March 31, 1907, were, 
in consequence of the abnormally high price of copper, 
very large, and the dividend distribution was increased. 
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The first portion of the next six months witnessed a 


continuance of the high price, and the directors of the 
‘company, evidently believing 


that no break would 
occur, increased the dividend. But before the end of 
the period the collapse occurred, and the net profit was 
less than half that of the previous six months. The 
return to shareholders had, therefore, to be greatly 


curtailed. Leading figures for the three periods are as 
follows :— 
March 31, Sept. 30, March 31, 
1907. 1907. 1908. 
Tons. Tons. Tons. 
Cem oc vcbede seve 204,569 .... 213,275 .... 221,981 
Contents— 
Copper ....ccccccceee 5,796 wece 4,090 .... 4,247 
Ounces. Ounces. Ounces. 
Bcc cnnccscececs 355,372 .... 344,715 .... 344,608 
GE cc cvcccccescenss 10,115 .... 9,334 .... 10,489 
£ £ £ 
Net profit ......... eosee 264,935 .... 128,729 128,980 
SEED aviccensnsannes 195,000 .... 210,000 120,000 


The net profits for the 18 months present a total of 
£522,644, and the dividends paid £525,000. The 
Mount Lyell Company has been saved by acquiring 
the property in the North Mount Lyell. The ore re- 
maining in the Mount Lyell mine is of poor quality. 
It is estimated at 3,523,416 tons, the assay values 
being placed at 0.54 of copper, 1.96 ounces silver, and 
0.030 ounces gold. At, say, £,00 for copper, 2s 3d for 
fine silver, and £.4 5s for fine gold, the gross value per 
ton of ore would be about 13s 6d. The cost of produc- 
tion for the past half-year was about 14s 44d per ton. 
On the other hand, the proved ore reserves in the 
North Mount Lyell mine are estimated at 606,658 tons, 
of the following assay values, viz.: Copper, 5.75 per 
cent. ; silver, 1.33 ounces ; and gold, 0.005 ounces. 
The ores from the two mines are being smelted to- 
gether. Last half-year 63,250 tons of the North 
Mount Lyell ore were treated, and from this fact it 
would appear that the company can depend upon five 
years’ profitable working. There is, moreover, the 
possibility of further developments in the North Mount 
Lyell mine. A proposal has been made for the 
amalgamation of three of the Broken Hill companies. 
The formulation of a good working scheme would, 
doubtless, be a matter of some difficulty. If amal- 
gamation is attempted, it might be extended to in- 
clude other companies. The advantages to be derived 
would consist mainly in reductions of the cost of smelt- 
ing and refining, and of establishment charges. 
The present dull time might be found suitable for the 
operation. The reports recently published of the prin- 
cipal Broken Hill mines are suggestive of two things, 
viz. : First, a reservation of a part of the profits when 
prices are high; and, secondly, a wages sliding scale. 
The net profits and the dividends recently shown com- 
pare in an almost glaring fashion with those for the 
corresponding half-year. These companies may be 
referred to as follows :— 


Dividends 
Net and 
Profit.* Bonuses. 
Broken Hill Proprietary— £ 

Half-year November 30, 1906 ...... 314,288 .... 240,000 

Do November 30,1907 ...... 137,642 .... 288,000 
Broken Hill Block 10— 

Half-year March 31, 1907.......... 54,544 .... 55,000 

Do March 31,1908 .......... 14,449 .... 30,000 
Broken Hill Block 14— 

Half-year March 31, 1907 .......... 50,413 .... 20,000 

Do March 51,1908 ....ccces. 6,331 .... 35,000 


* After deduction of depreciation. 


No doubt dividends would have been reduced in time 
had the imminence of the heavy fall in the prices of 
lead and silver been known, but partly in consequence 
of the previous lavish distributions several companies 
have found it advisable to pass the usual dividends. 
As to the second matter, the course of events has 
shown how imprudent it was to raise wages by 12} 
per cent. for a period of two years. The better 
arrangement would probably be a minimum rate of 
wages, based on a given market value of the output, 
and a graduated scale of additional os -eminemainidnaensiasce ance tegiaa eae cibcer aa ee eee beyond. 
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Trade Conditions in Mozambique.—Mozambique has 
been sharing in the trade depression which affects all 
South and South-East Africa. The imports 
Lourenco Marques in 1907 showed a decrease of 





£120,211, as against those of 1906, and agriculture | 


The population is declining, | 
>? | visit the island, and he believes that there are good 
opportunities for trade in 


seems to be stagnant. 
and business men show a tendency to reduce expenses 
to the utmost. This state of affairs is apparently due 
to the reaction from the deceptive inflation consequent 
upon the late war. During the South African war the 
transit business was developed to an enormous degree, 
and has been showing a consistent increase in ‘each 
succeeding year, with the exception of 1907. In the 
opinion of the Consul, the importance of the transport 
trade has been over-rated, and he reports as follows :— 
The Transvaal transit trade, though important, is only a part 
of the means whereby the prosperity of this splendid port 
(Lourenco Marques) and valuable district is destined to be 
attained. 
Business men at Lourenco Marques have been seriously 
impeded in trade by the non-inclusion of that port in 
the Customs Union, with the result that goods con- 
signed to the Transvaal, instead of paying on arrival 
duties based: on their value at port of shipment—their 
f.o.b. value—pay Customs at the port of shipment on 
the c.i.f. value. In consequence, goods purchased in 
Lourenco Marques for consumption in the Transvaal 
have to pay to the Customs of that colony an assess- 
ment based not only upon the c.i.f. price, plus landing 
charges and Portuguese Customs, but, in the case of 
goods already cleared and stocked, upon the Lourenco 
Marques merchants’ profits as well. Good opportuni- 
ties seem to be open for persons possessing knowledge 
and experience in the cultivation of rubber, with which 
good results have been obtained at Inhambane. There 
seems to be hope of a prosperous mining industry, but 
at present mining operations are not common. The 
most urgent need of Mozambique appears to be the in- 
ternal development of the district itself. What is re- 
quired is not so much merchandise as_ population, 
and this can only be secured by effecting considerable 
reductions in the licences and imposts, which at present 
weigh heavily on the commerce of the country. 





Sicilian Sulphur.—Among the products of Sicily sul- 
phur is the most interesting, and from the standpoint 


of foreign trade the most important. For ten years 


the Anglo-Sicilian Sulphur Company controlled the | 


industry, and after nursing it through many difficulties 
succeeded in making it a success. The producers, 
however, disliked the domination of a foreign company, 
and proposed to replace it by a local combination, which 
was made easier by the fact that most of the old 
company’s capital was, in fact, Sicilian. The Italian 
Government was induced to pass a law which provided 
for a compulsory coalition of all the sulphur mining 
interests in the island. This ‘‘Consorzio Obligatorio ”’ 
came into existence in, August, 1906, and was assisted 
by a Mineral Credit Bank with capital partly provided 
free by the State. However, its operations have so 
far met with little success. American competition has 
grown more severe, and the Consorzio has failed to 
maintain the old company’s working arrangement with 


the American trade, which has now developed its opera- | 
| companies easy of access. 
_is still not compelled to publish a prospectus, he must 


tions in the Louisiana deposits, and can meet the 
Sicilian sulphur on equal terms. The export of sulphur 
to the States has fallen from 100,680 tons in 1904 to 
9,470 tons im 1907, and that to France from 103,000 to 
59,700 tons. The volume exported to other countries 
shows no great change. But production has exceeded 
consumption, and stocks, which amounted to about 
350,000 tons when taken over from the company by 
the Consorzio, had risen to 576,000 tons at the end 
of 1907. Dealing with other aspects of Sicilian trade, 
our Consul at Palermo (Mr Sidney Churchill) declares 
that the chief handicap to agriculture arises from the 
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want of internal communications, even the roads con- 


necting towns being in some cases unfit for wheeled 
traffic. Out of a total population of 3} millions 
666,000 men, are engaged in agriculture and more than 


half-a-million are actually landowners. Olives enjoyed 
a good season last year, and the production of wine 
at | increases from year to year, as the vineyards formerly 
devastated by phylloxera begin to recuperate after 
being planted with the hardier American stock. 


provision of hotels. 
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Mr. | 
hurchill complains that few commercial travellers | 


acre atin 


es 


fancy goods of a Sep | 
kind,’’ and that there is room for British capital in the 
Our Vice-Consul at Messina 
states that the import of cotton and linen goods is 
steadily increasing, and that there is ‘‘ a good market 
for these goods of fair quality and reasonable price.’’ 
British enamelled ware, though superior, appears to 
be too expensive to compete with Bavarian and Aus- 
trian products. | 
} 
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Prospects in South Africa.—Our contemporary Sewth | 
Africa in its issue of June 27th published an interview | 
' 


with Mr Raymond Wm, Schumacher, a member of the 
firm of Messrs Eckstein and Co., and from the promi- 


nent position he holds in Johannesburg a gentleman well 
qualified to judge of the position in South Africa. His 
view is naturally optimistic, but he gives very 
good reasons for believing that the worsi of the 
depression has passed away. He attaches great 
importance to the reductions in working costs 


that have been effected at the mines. The reduc- 
tions mean, he says, that investment in South African 
mines will become more popular, and that European 
money will gradually flow into the country to be invested 
not only in the mines but in other ventures also. Mr 
Schumacher is quite reconciled to the loss of the Chinese, 
and though a revival in trade would involve the diver- 
sion of a certain amount of Kaffir labour from the mines, 
he seems to think there may be enough to go round. In 
his own words :— 

“Tam the first to admit that there is to-day a sufficiency of 
native labour. The Chinese that are being repatriated can be 
replaced by natives without any difficulty. Such replacement 
naturally necessitates a certain amount of dislocation when 
large numbers are involved in any particular mine, but these 
are difficulties that can be overcome. The plethora of African 
labour is, of course, due largely to the bad times that exist all 
over South Africa except on the gold fields. The diamond 
mines are working on a reduced scale, and have dismissed 
thousands of their natives; public works, railways, &c., are 
virtually at a standstill, and as long as this condition of affairs 
lasts, the gold mines will have no trouble in obtaining native 
labour. Of course, it does not follow that directly a general im- 
provement sets in throughout the country, the Rand native 
labour supply will be seriously diminished !”” 

Mr Schumacher approves of the principle of federation. 
“A country with only a little over 1,000,000 white 
inhabitants,” he says, “cannot afford the expense of 
having so many different Governments......... the great 
thing is to have unanimity as far as possible in all 
sections of the various communities throughout South 


Africa.” 


ne eT EE” ST 





New Company Law.—On Wednesday last the Com- 
panies Act of 1907 came into force. This Act, it will 
be remembered, was designed to remove the more 
obvious imperfections of the existing company laws, 
and to protect the public still further from fraudulent 


promoters by rendering information about joint-stock 
Thus, although a promoter 


file the principal details, which is a valuable safe- 
guard. Then, too, a company must file its accounts 
every year, and at least once in every calendar year 
must hold a general meeting, the interval between suc- 
cessive general meetings not exceeding 15 months. 
Another clause of great importance provides that 
‘‘Companies incorporated outside the United King- 
dom, which have a place of business within the United 
Kingdom, must, within three months, appoint an agert 
and file with the registrar certain documents, &c.”’ 
This is the seventeenth Act of Parliament concerned 
with company law, and the Companies’ Consolidation 
Bill, now being considered in Committee, is greatly 
needed. The President of the Board of Trade has 
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‘number of paupers is made up of 256,730 of the 
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announced that the new Bill will not make any altera- | 
tion or amendment in the existing laws, but will simply 


consolidate them, as far as possible. 





Pauperism in England and Wales.—The exception- 
ally high rate of pauperism which prevailed through- 
out England and Wales during the first three months | 
of the year continued during April and May. As each 
statement of pauperism issued by the Local Govern- 
ment Board this year has shown, the distress has been 
far more severe than last year ; and it will be remem- 
bered that the statistics for the first quarter of the 
year contained in the March return showed that a| 
greater number of paupers were in receipt of ‘‘ indoor ”’ 
relief during the three months then under review than 
in any previous year. As the weather grew finer 
matters, of course, improved, and the return for April 
was much better than the one for March, though it did 
not compare favourably with the April return for the 
previous year. The statement for May just issued 
also shows a seasonal improvement, and also com- 
pares unfavourably with last year’s return. The total 

in- 
door ’’ class and 523,064 of the ‘‘ out-door’’ class ; 
and the ratios per thousand inhabitants are :—In-door, 
7.3; out-door, 15; total, 22.3. As in the case of 
April, the increase in the total ratio of pauperism to 
population was entirely caused by the increased number 
of ‘‘in-door’’ paupers. In London both the in-door 
and the out-door relief extended exceeded last year’s 
figures, nearly 4,000 more paupers being relieved at the 
end of May than at the same date last year. The only 
districts showing a decreased volume of pauperism 
are the North Midland and the Welsh divisions. 





The Rights of Debenture-holders.—The Industrial and 
General Trust, Limited, have issued to their share- 
holders a protest against a proposal of the board of 
Robert Stephenson and Company, Limited, for putting 
a charge in front of the existing first charge 4 per cent. 
debenture stock of that company. The directors of 
Robert Stephenson and Co. explain that they are in 
urgent need of additional working capital, and that they 
cannot raise it on reasonable terms unless they are able 
to offer a first charge. That is an explanation of the 
difficulties of the board, but it is no justification for 
encroaching on the rights of the holders of debenture 
stock. As the Trust rightiy contends, no such infringement 
should be agreed to except for an adequate consideration. 
All that was offered in the first place was that there should 
be established a sinking fund of £2,500 per annum to be 
applied to the redemption of the 4 per cent. debenture 
stock. The directors have since, we believe, offered 
to amend their proposal by increasing the interest on | 
the debenture stock to 44 per cent., and have intimated | 
their readiness to consider any reasonable demand that | 
may be put forward at the meeting. 
one-half per cent. may or may not be considered sufficient | 
by the holders of the 4 per cent. debenture stock, but it | 
is for them to determine and not the directors. Of 
course the debenture holders must take into account the | 





The increase of | 


fact that the alternative to raising new capital may be | 
liquidation, and then it is a question whether they would | 
be better off than with a second instead of a first charge | 
ona going concern. It is clearly, with due regard to 
the acknowledged rights of debenture holders, a case of 
bargaining with those who are willing to provide the 
new capital. The directors of the company have on 
previous occasions shown themselves amenable tu argu- 
ment and willing to reconsider proposals that are mani- 
festly unfair, and there should be little difficulty in 
finding a via media on the present occasion. 





Wills and Bequests.—The Illustrated London News gives. 
the following list of wills proved, with the amount of | 
personalty in each case :— 

Colonel Henry Frederick Swan, late of Prudhoe Hall, £ 

Northumberland .......... pied bnpeeihe Rev Rabe nane 558,287 | 
Mr Francis Abel Smith, late of Cole Orton Hall, Ashby- ~~ 

de-la-Zouch ..... Keven cine kee we Rameaee sae cove 541,847 | 
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Mr Ebenezer Cayford, late of Crawley Down, Sussex 73,125 
Rev Archibald John Campbell Connell, M.A., late rector 

of Monk's Elegh, Suffolk .....ssceeeeseeeeeseeseres 55,717 
Dame Mary Crossley Mappin, late wife of Sir Frederick 

T. Mappin, of Thornbury, Sheffield ..... edecees seee 55,826 

| Mr Arthur Walter Hignett, late of Sandfield road, Liver- 

BOGE occee. SGeseecsarocsesenceses pececcomesce ecscee 337,301 
Mr William de Winton, late of Llanfrynacn, Brecon .... 124,120 
Mr Adam L. Cochrane, late of Kingsknowles, Galashiels 114,751 
Mr Joshua Sing, late of Woodlands road, Aigburth, 

Liverpool .....ccecccsesccecoes Meisengehedseue sess 74,237 
Mr Edwin Foster, late of 10 pt poe Wood Park...... 53.505 
Mr Sydney Frank Ayres, late of 245 Essex road ...... ++ 49,178 
Mr James Stuart Strange, late of Denham Court, Win- 

Chester....cccccccces oeteweueees ONE SER GER Se oe 45,921 
Mr Charles Henry Woodhouse, late of Manor House, 

Hexthorpe ....ccsccccccccccccscccsessscecs cocccess 37,047 
Miss Katharine Collinson, late of South Luffenham Hall, 

Rutland .....ccccecccccecerccccccscscecesseeeeeses 27,153 
Sir Henry W. Lawrence, Bart., late of 20 Montpelier 

square, BrOMpton...ecsceeereeeceeeeeees ccvcececess 32,440 








Art the Incorporated Accountants’ examinations, held 
last month, the following candidates obtained honours : 
Arthur Crosland, Huddersfield (prize and first cer- 
tificate of merit) ; John Rimington, Stockport (first cer- 
tificate of merit); Arthur Albert Reeves, Bradford ; 
John George Whiteley, London ; Percy Gordon King, 
Great Yarmouth; Arthur Charles Sudbury, London ; 
Arthur Edward Brockes, London ; Ernest Cecil Hawks- 
worth Tabbern, Northampton; Albert Alexander 
Foyle, London. 


Tue following changes of management and direc- 
torate are announced :—-Messrs [Forster and Braith- 
waite announce that they have taken into partnership 
as from the 1st inst. Mr J. Frederick Braithwaite and 
Mr John B. Braithwaite, sons of their senior partner, 
Mr Joseph Bevan Braithwaite. Mr Charles Mascart, 
of Paris, a director of the General, United, and New 
York Motor Cab Companies, has joined the board of 
A. Durracq and Co. (1905), Limited. Messrs 
McMeekin and Co. announce that Mr W. B. Redfern 
has retired from their firm, and they have admitted 
as partners Mr Frederick Kyle, Mr William Ferdinand 
Schultz, and Mr William Dinnis. The London As- 
surance Corporation has appointed Mr Gerard Powys 
Dewhurst (Messrs Geo. and R. Dewhurst, Limited) 
as a director of the Corporation. 





Foreign & Colonial Correspondence. 


GERMANY—STAGNATION AND DEPRESSION. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, July 1. 


| Tue turn of the half-year has been passed under much 
| casier conditions in the money market than have been 


the rule for several years. There has beem for several 


| days a very lively demand for money at call and for 
short fixities ; but the general demands have been much 
| below the average established during the past three 


years. It is understood that the pressure upon the 
head office of the Reichsbank during the final week of 
June was only about half as great as last year, and 
the provincial branches also had smaller demands to 
meet. The situation is changing for the better. To- 
day the rate of private discount could barely be sus- 
tained at 34 per cent., and it will probably drop below 
that rate and remain lower for some time to come. To- 


_day the banks of Berlin made a general reduction. in 
the rates allowed on deposits. 


The Reichsbank has 
received further shipments ef gold from abroad, so 
that the final return for June is expected actually to 
show a further gain in the metal stock, whereas a 
pretiy sharp shrinkage has been usual at this date. 
During the next fortnight there should be further con- 


| siderable arrivals of gold at the Bank, and the status 


will doubtless show a rapid recovery from the half- 
yearly presure. 
Phe security market has been passing through a 





——_ 























































































_ July 4, 1908.} 








paren of unusual stagnation. To-day, 
about two-thirds of the securities on the Berlin list 
failed to secure a first quotation. The public have 
kept steadily aloof from all engagements, making only 
such investment purchases as they were able, through 
recent coupon payments, to make for cash. But the 
general tendency of home circles has been rather to 
sell even good Government funds than to buy them. 
Yesterday and to-day it was remarked that German 
funds were bought in considerable amounts for foreign 
account. It appears that this was chiefly for F rench, 
Belgian, and Swiss investors. It has also been noted 
of late that foreign countries, particularly England, 
have manifested a ‘dispo sition to subscribe for the forth- 


for example, 


coming issue of Prussian Treasury Notes and other 
bond issues that are soon to be brought out here. The 


German public have absorbed an unusual volume of 
new issues of bonds this summer. 
the amount of those announced in June—some of which 
have not yet been offered for subscription—will reach 
about £/20,000,000. 

The market shows but a slight demand for industrial 
stocks, and prices have fallen considerably since a week 
ago. Iron and coal shares have further weakened in 
sympathy with the declining prosperity in both trades. 
Although the export trade has grown heavier, and the 
movement in outward freights with the 
steamship companies has grown in volume, the share 
market takes no account of this ; steamship shares are 
egos lower than a week 

The German Levant Line of Hamburg, which has 
been doing a losing business for some time, and which 
has also had personal difficulties in its management to 
contend with, held its general meeting yesterday, and 
the result was rather sensational. The old directorate, 
headed by Herr Ballin, of the Hamburg-Amerika Line, 


OTe 
gre 


ago. 


was defeated by a large majority, and the directors 
thereupon handed in their resignations. This action 


has to-day already had a financial sequel which may 


result seriously for the company. The group of 
bankers who had already agreed to raise about | 


£150,000 for reorganising the concern withdrew from 
that operation, explaining that the promise was made 
with the understanding that the reorganisation should 
be carried out under the old management. It is too 
soon to predict what will be the 
the company’s affairs. 

At a meeting this week of the 
manufacturers it was mentioned that the shops in this 
branch of the machinery trade were irregularly em- 
ployed, and the view was expressed that the amount of 
new orders to be expected soon would be considerably 
below normal average. It was admitted that the de- 
cline of prosperity in the iron and the metal-working 
trade was bearing more severely upon the machine-tool 
shops, and not a few of them were compelled to ac- 
cumulate stocks of finished machinery. This branch 
of industry has been pushing its foreign trade with 
unusual energy, owing to the prostration of business 
at home; hence exports of such machinery for the 
first five months of the year reached 19,486 tons, as 
compared with 13,797 tons last year. Exports of loco- 
motives and engines of all kinds also showed a large 
gain, rising to 41,126 tons, against 30,067 tons last 
year. 

The textile industries apparently are beginning to 
feel the business depression more severely than 
hitherto. As cotton spinners work off old ‘orders, 
brought over largely from last vear, a lack of work 
is manifest. Last week those of South Germany de- 
cided to reduce production by 14 per cent., as men- 
tioned in the last number of the Economist. It is now 
announced that the spinners of Wiirttemberg will carry 


German machine-tool 
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be arranged among the various mills. It is said that 


19 ! 


‘the mills are working off their old contracts, and are 
not finding new ones in sufficient amounts to keep | 
‘busy. The lack of work becomes all the more pro- | 
nounced, owing to the slow pace at which yarns 


already under contracts are called for shipment. 
The reduced demand of cotton spinners for the rav 


| material begins to find expression in the imports of 


| cotton 


;months of the 
'tons in thé net imports of cotton in a total of 


'and cloths, these having amounted to 
ithe first five months of 


It is estimated that | 38,069 tons for the like period of 1907. 


' wool auction last week, however, 


‘at ocean | 


‘for combed wools and worsted 


result of this turn in | 


~- 


35,500 com- 
and for the first five 
reduction of 


Imports in May were 
pared with 44,000 in May, 1907, 
year there was a 


tons, as 
23,700 
200,500 


tons. Imports of cotton yarns in May dropped to 


345577 tons for 


the year, as compared witi 

The situation in the woollen industry, while appar- 
ently somewhat better than with the cotton mills, is 
far from satisfactory. Nowhere is any considerable 
new demand for goods apparent, but the mills are 
mostly still fairly busy on old orders. At the Berlin 
the attendance of 
buyers was large, and all the unwashed wools offered 
were sold at prices partly higher and partly lower than 
those of a year ago. From eipig, the chief market 
‘arns, it is reported 
that consumers are holding back toa striking extent ; 


but it is added that their reluctance to do business is 


dictated solely by the fact of the near approach of the 


London wool auctions of July. From the Lower 
Rhine it is reported that wool spinners have been com- 
pelled to take orders at unprofitable prices in order to 
keep their mills in operation at all. In this case, too, 
the calls for yarns already under contract are far from 
satisfactory. The worsted spinners there have been 
able to get better orders than for some time, owing to 
the improvement in the price of merino wools. In the 


Berlin ready-made clothing trade a more active demand 


but the 
but 


amount 
a slight 


for goods for women’s cloaks is noted, 
of business actually taken has undergone 
improvement. 

The silk industry, like that of cotton, is also occu- 
pied with plans to reduce production. A meeting of 
weavers was held last week to produce a uniform plan 
of curtailment, but it was found impossible to reach a 
satisfactory basis for common action. For this reason 


'the meeting merely adopted a resolution recommending 


‘wholesale dealers had made representations 


tion. 


the 
stances would permit. 


various mills to reduce production as their circum- 
It appears that the great 
to the 
meeting, showing the necessity of restricting produc- 
It is reported from Switzerland that silk weavers 


‘there have been trying to agree upon a common plan 


| off. 


this decision into effect by shutting down their mills on | 


Saturdays from now until the end of October; and 
the weavers will do the same. Spinners on the Lower 
Rhine are also continuing their efforts, begun several 
months ago, to bring about a uniform curtailment of 
production. Individual mills in that region have 
already reduced their output on their own account, and 
it is believed that a plan for common action will soon 


_by the Chamber, passed a 


for reducing production, the amount of employment at 
the different mills being very irregular. However, all 
mills are cutting down their output as far as possible, 
and some thousands of hand-looms have been thrown 
In Northern Italy, too, in the region about Como, 
it is reported that the larger mills have been running 
on short time for some months. 








FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 
Paris, 
FRENCH Threes have been strong, and have almost re- 
covered the quarterly coupon cut off a week ago. 
Russian issues are heavy, Fives of 1906 losing one- 
half. The vote of the Railway Purchase Bill by the 
Senate has been followed by a recovery, payment of the 
fixed minimum dividend, which is now the maximum, 
being assured. Spanish rails have made a further ad- 

vance ; Italian have moved backward a little. 
The Western Railways Purchase Bill, already voted 
a first stage on Friday and 


July 2. 


Saturday last in the Senate. The first division taken was 
on an amendment, which, while admitting the necessity 


I 1938 tons, against 3,139 tons in May, 1907 \ reduc- | 
tion is also registered in the exports of cotton yarns 


nS a 





BaF sete 
we ieee a Soh 


ve 


OG 


ca get 
cae 


po 
sag 
$e 
aA 
‘24 
a 








Re eke 


eee 


BS ssi 
oe 





Pad 
4 
ms 















20 | THE ECONOMIST. 





[July 4, 1908. 





for an extension of the State system of lines, declared | all the savings banks accounts which have been aban- 


that the object would be attained by a partial pur- 
chase of the Western and Orleans networks, as had 
been proposed in 1904 and 1905, and demanded that 
the question should be adjourned for the discussion of 
the articles until the autumn session. The Govern- 
ment insisted on the adoption of Art. 1 of the Bill, to 
authorise the Minister of Public Works to proceed to 
the purchase of the Western, notifying that it would 
stand or fall on the result of the vote. There was a 
bare majority of 128 to 125 in favour of the measure, 
but it included three Cabinet Ministers, who just suf- 
ficed to turn the scale. The Journal Officiel, in giving 
the division list on the following day, named twenty- 
one of the usual supporters of the Government who 
had abstained from voting either way. In the next 
sitting of the Senate those members rose one after the 
other to demand a rectification, declaring that they 
did vote, and for the article of the Bill. M. Clemenceau 
aecepted the explanation. He had, however, only just 
escaped a defeat, and im consequence made a con- 
cession in the second article, which specified that pend- 
ing the intermediary period between the notification 
of the purchase to the company and the passing of a 
law to provide for the working of the railways, the 
necessary credits should be established by decree. As 
this somewhat arbitrary exercise of authority, which 
would have empowered the Government to create re- 
sources for an indefinite time, independently of the Par- 
liament, would have probably given rise to objections, 
the Government consented to substitute the words ‘‘ by 
a special law ”’ for those of ‘‘ by decree.’? This modifi- 
cation was accepted, and the Bill, which comprised 
only those two articles, was voted by an increased 
majority. The Government announced that the in- 
tended purchase would be notified to the Western Com- 
pany before the end of the present year. The Bill 
had now to go back to the Chamber, and the Govern- 
ment -has already submitted to that body resolutions 
to meet the new requirements, and has announced its 
determination to pass the measure before the end of 
the year, so that the accounts for 1908 will be the last 
of the present company. The course adopted will be 
the consolidation of the Western lines with the State 
system. 

M. Caillaux is also finding the Deputies restive in the 
acceptance of his Income-Tax Bill, and for the first time 
on Tuesday in the Chamber he found himself in a 
minority on one of the clauses of the measure. It re- 
ferred to the returns traders are to be called on to. make 
for the assessment of the tax, and in the case of their 
not being accepted by the Treasury agents whether the 
onus of proof lay with the Government or the taxpayer. 
Deputies objected to producing their books as reveal- 
ing the secrets of their trade or profession, while the 
Minister maintained that the law would be pointless 
if the taxpayer was not compelled to substantiate the 
exactitude of his declaration. He went so far as to 
declare that he would not attempt to apply it. 
A Deputy for Paris nevertheless moved an amend- 
ment to the effect that it lay with the Treasury 
agents to prove the inexactitude of the declaration by 
the means it has under existing laws. On a division the 
amendment was carried by a majority of 311 to 230. In 
a Cabinet Council held yesterday to decide on the course 
to be adopted, all the Ministers with the exception of 
M. Caillaux were opposed to the Chamber being asked 
to pass a vote of confidence on the question, giving as 
a reason.that 150 members of the Republican party had 
voted in the majority. The Government believed that a 
compromise might be effected, and imposed on its dis- 
sentient member, the Minister of Finance, the task of 
preparing one. Some decision will no doubt be arrived 
at to-day. 

The Banque de Paris and Société Générale are now 
issuing 5 per cent. bonds for a sum of £2,000,000 for 
the ‘States of Brazil required for railway extensions. 
They are offered at the price of 93} or 466f 25c per 
bond of soof, and are exempt from all taxes, present or 
future, in Brazil. 


A list is published annually in the Journal Officiel of 
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doned for 30 years, and that for the year 1878 is now 
issued. The total is 27,819, representing 619,134 
francs, and in addition 78 inscriptions of Rentes for a 
sum of 1,420f in interest deposited at the savings banks 
since 1878. If not claimed by December 31st next all 
those sums will be forfeited to the State. 

The Bank of France has fixed at 83f 33c gross and 
Sof net of taxes its dividend for the first six months of 
the year, as against 88f 51c and 8s5f in the correspond- 
ing six months of 1907. Exceptionally the weekly 
balance-sheet shows a diminution of 4,326,911 in the 
gold reserve. This is due to the large payments usual 
at the end of the month, the Bank letting out gold on 
those occasions for till money. The large increase in 
the discounts will be remarked, and it would have been 
greater but for the amount of bills that ran off at the 
end of June. Some arrivals of gold from London: are 
reported, but the amount was not large, and gold is 
still sent to Italy, taken from the circulation. The 
London exchange is unvaried at 25f 12}c ; private dis- 
count firmer at 14. 

The position of the Bank of France compared with 
last year and a week ago is as follows :— 


DEBTOR. 
July 2, 1908. June m 1908. 
f c 


c 
Capital of the Bank........ 182,500.000 0 .. 182,500.000 0 .. 182,500,000 0 
Profitsin addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,002,313 54 
Reserve ......... canhteen 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. ,000, 0 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,852.583,630 O ..4,691,664,620 9 ..4,919,501,120 0 
Interest on securities ...... 54,562,880 35 .. 18,156,762 93 .. 54,756,245 92 


Bank notes to order, re- es 
4,730,659 22 .. 5,049,636 20 .. 7,187,526 45 


e ceipts payable at sight. . 
reasury account current 
soadiiter ed aiaicn knees 122,731,457 37 .. 222,084,497 96 .. 139,121,310 52 
Current accounts, Paris.... 543,046,121 29 .. 559,066,370 39 .. 487,270,083 14 
Do branch banks .... 114,605,537 0 .. 65,509,656 O .. 83,791,727 0 
Dividends payable ........ 11,546,114 31 .. 1,404,645 31 .. 10,670,716 31 
Discounts and sundries.... _1,97,376 37 .. 22,945,677 54 .. 003, 
Hediscounts .....ccceseees 2,273,170 O .. 2,273,170 O .. 2,664,507 0 
GRREINES. occ cccescocccceces 245,533,544 50 .. 178,156,281 94 .. 250,165,768 71 


Total ...ccccccccces 6,177,669,830 55 ..5,991,130,656 41 ..6,182,148,943 66 


CREDITOR. 
Cash in hand and in branch f ° f c f c 
DS ctssavarsannvest 4,060,862,778 39 ..4,072,457,520 26 - -3,763,762,752 7 
Commercial! bills overdue.. 714,248 25 .. 2815 5 o. 28,602 75 
Commercial billsdiscounted 
in ye not yet due.... 336,679,024 51 { 437,641,092 1 
Foreign bilis ............+. 7 re 
Treasury bills ............ 129,645 80 90,570 33 
Commercial bills, branch 
PN é ssueuaeresianwen 649,651,864 O .. 496,955,569 -» 807,239,613 0 
Advances on deposits of 
ID saienenunvendsis 27,864,000 0 .. 27,864,000 
Do in branch banke...... 43,500 0 .. 43,500 
Do in public securities .. 172,171,752 15 .. 157,758,362 
Do by branch banks .... 358,580,817 0 .. 358,386,198 «. 399,822,606 0 
Advance to the State .... 180,000,000 0 .. 180,000,000 +» 480,000,000 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable............ 99,624,708 59 .. 99,624,708 59 .. 99,620,452 71 
Rentes Immobilisées...... 100,000,000 0 .. 109.000,000 0 .. 100,000,000 0 
Premises and furniture.... 33,962,341 1 .. 33,960,418 1 .. 32,316,035 99 
Expenses of management. . 948,962 75 .. “* oe 1,285,852 68 
Employ of the special re- 
BOND 0 ccenetcuesessonece 8,407,444 16 .. 8,407,444 16 8,407,444 16 
GREED ccqccccscosscceses 135,047,993 80 .. 171,262,646 96 .. 153,580,338 97 


Total ........++++-6,177,669,830 55 ..5,991,130,656 41 ..6,182,148,945 66 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 


INCREASE. 


July 4, 1907. 
f c 











} 271,426,724 17 


a 42.300 0 
185,320,572 85 


oconco oO 


Francs. 
160,919,010 = 6, 
33,275,632 = 1,331,025 
218,078,241 = 8 


I ctcdnusbseccncacéns 
Private Deposits ........ 
Discounts .....cccc,cees 





DECREASE. 


Francs. 
Treasury account..... Seeecesecnoccsescoseses. 
Cash 11,594,740 


BANK OF FRANCE RATES. 


Advances on bullion ............ cAnenutd seanaseendl ccusee 
Advances on public securities ............ceeeees 60gnséeee 34 


CoMPoSsiTION OF CasH. 


July 2.————_, -———June 25. 

Francs. £ Francs. £ 
Gold .... 3,143,212,648 =125,728,505 .. 3,151,385,424 = 126,055,416 
Silver .. 917,650,130= 36,706,005 .. 921,072,096= 56,842,887 


—_— OO 


4,060,862,778 =156,4 4,510 .. 4,072,457,520 = 162,898,305 


The following were to-day’s closing prices and the 
variations on the week :— 
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July 2. 

Par. f o f o f 

Three per Cents. ...... 100... 9510 ., 9440 + 0 
Russian Fives of 1906.. 100.. 9770 .. 98 274 — O 
Bank of France Shares.. 1,000 .. 4,120 Ox ..4,170 0 + 30 
Banque de Paris ...... 500 .. 1,469 0 ..1466 0 + 3 


June 25. 
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Comptoir d’Escompte.. 
Crédit Lyonnais 

Crédit Foncier ........ 
Suez Canal............ 
Northern Railway .... 
Western Railway ...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 
Ottoman Bank ........ 
Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares.. 
Saragossa Shares ...... 
Saragossa Bonds ...... 
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THE CHICAGO ROCK ISLAND POSITION—TRADE | 
MARKS IN THE UNITED STATES. 
(FROM OUR NEW YORK CORRESPONDENT.) 
New York, June 23rd. 
A REDUCTION in the Louisville and Nashville dividend 
rate from 6 per cent. annually to 5 per cent., the pass- 
ing of the dividends on Lake Erie and Western pre- 
ferred stock and Cleveland, Cincinnati, Chicago and 
St Louis common, and semi-official intimations that 
the Baltimore and Ohio distribution rate will be 
lowered have been the four disquieting financial de- 
velopments of the past week. The action of the boards 
of directors of the two minor Vanderbilt properties— 
Lake Erie and the *‘ Big Four ’’—came as a distinct 
surprise, and has strengthened the belief that there 
will be further reductions in other directions before 
the railroad situation shows definite signs of improve- 
ment. These have been the principal legitimate in- 


fluences on the stock market during the week, and 
have been mainly responsible for the decline in prices 
which has occurred in place of the sharp advance that 
many expected when it became definitely known that 
Mr William H. Taft had been unanimously nominated 


as the Presidential candidate of the Republican party. 
Apart from this, however, it is quite apparent now that 
the action of the Chicago Convention had been con- 
fidently anticipated by the largest financial interests, 
and that it had been fully discounted. A feel'ng had 
grown among the non-professionals in Wall Street that 
Mr Taft’s nomination would be followed by a further 
demonstration of strength on the part of the leading 
bulls and the inauguration of a general buying move- 
ment by the outside public, but neither of these de- 
veloped, and, in fact, professionals appeared quite 
willing to feed out all the stocks that were required at 
current prices. This proved such a disappointment to 
speculative holders that it induced a considerable 
amount of genuine liquidation which, with the aid of 
a concerted bear attack upon prices, carried the whole 
list down. 

The bear raid on the market has been accompanied 
by various rumours concerning the Rock Island, in- 
cluding some to the effect that the company would be | 
put into the hands of a receiver, that a new bond issue 
was in contemplation, and that it would default in. its 
interest payments. All of these have been denied by 
bankers connected with the company, who assert that 
its financial condition is satisfactory, but it is interest- 
ing to note that, in the event of a default, the stock- 
holders of the Chicago, Rock Island, and Pacific Rail- 
way Company would onee more come into control of 
their property. It will be recalled that when Messrs 
Wm. H. Moore, James H. Moore, D. G. Reid, and 
William B. Leeds (known throughout the West at that 
time as the ‘‘ Big Four’’) acquired control they im- 
mediately organised the Chicago, Rock Island, and 
Pacific Railroad Company, and gave to stockholders 
in exchange for each $100 share of the old stock, $100 | 
in bonds, $75 in new preferred stock, and $1oo in new 
common stock. The old stock has been pledged as | 
collateral security for the bonds, dollar for dollar, | 
and in the event of default the holders can take up this | 
collateral and resume control of their property. At 
the time of the formation of the new company there 





' strued as being deceptive. 


| was considerable adverse comment on the fact that the 


controlling interests exercised control through the 
ownership of a majority of the comparatively small | 


issue of preferred stock, the holders of which have the 


right, to the exclusion of the holders of the common |} 


stock, to choose directors of the first class. Under the 

circumstances the old stockholders might not be sorry 

to take up their old stock and resume control. The 

St Louis and San Francisco, which is also controlled | 
by the Chicago, Rock Island, and Pacific Railroad | 
Company, has also been the subject of many rumours | 
during the week, for while it sold some time ago a 

block of new general lien refunding bonds, the amount 

realised was only sufficient for immediate requirements. 

Apart from interest payments falling due on July rst, 

there is an issue of $7,125,000 notes maturing on De- 

cember Ist next and another of $6,500,000 on Jun« 

Ic . 
The following official statement put out by the Erie | 
Railroad Company has created a great deal of interest | 
in Wall Street, not so much because it indicates an 

improvement in the general situation, although this is | 
gratifying, but on account of the reference to the *‘ new | 
powerful interests that seem to have taken hold of the 

property recently ’’—this, it is understood, refers to 

the Harriman interests :— 

‘* That the management of the Erie Railroad and the 
powerful interests that seem to have taken hold of the 
property recently have faith in an early resumption of 
business is indicated by the tremendous activity in the 
several operating branches of that railroad. The main- 
tenance of way people have 3,000 men at work ballast- 
ing, replacing ties, laying rail, and making the usual 
summer repairs and clean-up. 

‘‘The mechanical department has its engine shops 
working full time, and has sent more than a hundred 
freight locomotives to outside shops for repairs. It 1s 
expected that the Erie will break all records by repair- 
ing 5,000 freight cars in 30 days, the accumulation of 
eight months, due to business depression. 

‘* In addition, bids have been requested for fifteen 
Pacific type passenger locomotives, of which class the 
Erie now has forty.”’ 

A decision that may be of far-reaching importance 
to British manufacturers has recently been handed 
down by the Court of Appeals of the District of 
Columbia, in a case brought to test the ownership of 
a whisky trade mark. The decision was given against 
the firm, which, it was admitted, had been the first to 
adopt and use the trade mark in question, on the 
grounds that it was used with a label containing the 
false statement that the liquor to which the label was 
applied was ‘‘ pure rye whisky.’’ As a matter of fact, 
it was shown that it was a compound of rye whisky, 
bourbon whisky, neutral spirits, prune juice, and other 
ingredients, and was not “‘ pure rye whisky.’’ Under 
the circumstances, the Court held that the firm in 
question had no ownership in the trade mark which 


| could be recognised by a court of equity, because of 


the fact that it had been used with labels which were 
deceptive. While the Food and Drugs Act provides 

certain penalties for using deceptive labels, in the form 

of fines, imprisonment, seizure of goods, &c., the en- 

forcement of these is left to the prosecuting officers of 

the Government, and the presumptions are in favour 

of the accused, but under the new ruling not only 

would the manufacturer who committed the offence 

have to pay the penalty under the Food and Drug Act, 

but he would lose all right to the exclusive use of his 

trade mark. It is undoubtedly a fact that deceptive 

labels are used in connection with trade marks, some 

of which are considered to be of great value, and it | 
would be advisable for manufacturers and others dotmg | 
business with the United States at once to see that 

nothing is contained on their labels that could be con- 

It is understood that this 

applies to all classes of goods, and that, for instan *, | 
the manufacturer of a fabric marked ‘“‘ pure linen 
which was found to contain some cotton would lose all 
right to the exclusive use of the mark or trade mark 
thereon. 
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AUSTRALIAN AFFAIRS. 


COMMONWEALTH REVENUE AND EXPENDITURE-FIRST NIX\E 
MONTHS, 1907-8. 


MELBOURNE, May 27th. 


Tug statement of receipts and expenditure of the Com- 
monwealth for the nine months ended March 31, 1908, 
shows that the total receipts were £:11,615,503 against 
£9,712,541 for the corresponding period of 1906-7— 
an increase of £1,902,962 being shown. Of this in- 
crease Customs and excise revenue accounts for 
£1,777,820, and the postal service for £121,222. As 
stated im previous contributions, the increase in the 
Customs collections is due in part to the operation of 
the new tariff and in part to a great increase in im- 
portation. Since March jist the revenue from 
Customs and excise duties has fallen off, and the col- 
lections for April were only £39,167 in excess of those 
for April, 1907. Imports continue to be curtailed, 
owing to the falling off in demand and the fulness of 
stocks of merchandise. The expenditure of the Com- 
monwealth for the nine months amounted to 
£4,145,111 against £3,729,33! for the corresponding 


period of 1906-7—an increase of £415,780. This in-| 


crease is accounted for to the extent of £95,232 by 
new works, &c., for the postal service and £,253,377 
by the sugar bounty. As regards the latter item, the 
total amount paid to the sugar planters of Australia 
for the nine months was .578,912, practically as com- 
pensation for the ‘‘ repatriation’’ of the kanaka 
labourers. 

The State revenues have lost elasticity, and the final 
quarter of the financial year can hardly be expected to 
be quite satisfactory. 


SETTLEMENT IN VICTORIA. 


The Victorian Government has suspended the opera- 
tion of its Closer Settlement Scheme, after investing 
some 1,400,000 in land repurchased from squatters. 
For this prudential step several reasons may be as- 
signed. In the first place, the Government became a pur- 
chaser when land was rising in value owing to a short 
succession of good seasons having commenced. By in- 
tervening in the estate market, it gave an impetus to 
the upward movement. Then purchasers, on extended 
terms, from the Government, are finding, at a time, 
too, when climatic conditions have become less favour- 
able, that they have undertaken to give too much. The 
arrears are growing, and the board itself has recently 
suspended payments to the amount of about 4.90,000, 
being 60 per cent. of the estimated value of settlers’ 
improvements. In the third place, estates suitable for 
cutting up are found to be less plentiful than was antici- 
pated. Lastly, it has been discovered by the Govern- 
ment that there are still Crown lands remaining which 
by some expenditure can be made fit for settlement, at 
a far less cost than that incurred in repurchases. It 
is, therefore, proposed to prepare waste lands for settle- 
ment. The policy is certainly better than that of the 
‘* Closer Settlement ’’ scheme, but possibly in the long 
run the more economical course would be to sell Crown 
lands cheaply and leave it to the purchasers to make 
them fit for permanent settlement. The area that can 
be made available in Victoria is at present estimated 
at 3,600,000 acres, of which 3,000,000 acres consists 
of mallee land, which is of doubtful value. 


COMMONWEALTH TARIFF AND THE “NEW PROTECTION.” 


The Deakin-Lyne tariff is now receiving its final 


embellishments, having been in hand for about nine | 


months. After being closely discussed by the House 
of Representatives it had to go to the Senate, which 
body is empowered by the Constitution to make ‘‘ re- 
quests.’’ The Senate, having little to do, took up the 
task of revision in a leisurely manner, and made a con- 
siderable number of ‘‘ requests.’’ 
been accepted, and some have been rejected by the 
House. The tariff relates, under its very numerous 
headings, to thousands of articles, and a large number 
of the ‘* protected *’ industries are of the man-and-a-boy 
type, small, often very small private interests being 
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set above the public welfare. Lobbying has been 
practised in a, wholesale manner, and has occasioned a 
|great many charges and recriminations. Corruption 
has been imputed, but in the ordinary sense without 
‘any justification. But numberless instances have 
occurred in which members of Parliament have thought 
‘it proper to aid constituents in securing duties and 
sometimes modifications of duties. There has also 
been a certain amount of log-rolling. Great efforts will 
now be made to promote protected industries, but there 
are very serious drawbacks. First, a comparatively 
small and slowly-increasing population scattered over 
a wide area; second, the impossibility of manufac- 
‘turing cheaply enough to establish an export trade, and 
third, the enhancement of cost of manufacturing by 
duties on the manufactured parts and appliances that 
must still be imported. Then from another point of 
view, there are the claims of the ‘* new protection,’’ the 
satisfaction of which will make manufacturing unpro- 
fitable, and the discouragement to ‘‘ primary produc- 
tion ’’ entailed by attracting labour to town occupa- 
tion. With respect to the constitutional legality of the 
‘‘new protection,’’ that is the power of a judge ap- 
pointed by the Commonwealth to fix wages, the High 
Court has yet to give its decision in the appeal case. 
The manufacturers whose interests are involved in this 
case have, however, defeated the intention of the 
Parliament in an important matter. They were not only 
to pay the wages to be fixed by the Commonwealth 
judges, but the prices at which certain agricultural 
machines were to be sold’ were fixed by Parliament, to 
‘‘ protect ’’ the purchasers. But the prices so fixed 
were for cash, and as the machines are sold on credit 
terms, the provision is futile. 








WOOL AND SEASONAL PROSPECTS. 


The recoverv that has commenced at the London 
wool sales now being held has infused more heart into 
holders and growers here. Some minor attempts at 
speculation have been made, but most of the wool still 
im stock is held for account of primary owners. 

For the next pastoral season conditions in Victoria 
and Riverina are only partially ameliorated, drought 
still prevailing in most of the best districts. In other 
parts of Australia prospects continue to be favourable. 
The drought is seriously affecting the dairying industry 
in. Victoria, and butter is being imported from other 
States. A few showers have encouraged the wheat 
farmers to proceed with their sowing, but the crop will 
start with the disadvantage of not having been pre- 
ceded by a good autumn soaking. 

Under the somewhat unfavourable conditions pre- 
vailing trade is rather quiet, especially in Melbourne, 
and there are still evidences of at least full importation. 





| 
| 








Retters to the Goditor. 


JAPAN IN MANCHURIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The short cable from The Times correspon- 
dent at Tokio, published in their issue of the 24th inst., 
to the effect that the Japanese attitude towards Great 
Britain was alt that could be desired, and that the 
vetoing of the proposed branch railway from Hsinmin- 
tun to Fakumen was in the sincere belief that the line 
would injuriously compete with the South Manchurian 
Railway, is worthy of more than passing comment. 
It is fairly well known. that Japan bases her claims to 
_the right to veto this 50 miles branch line on an agree- 
ment signed in April, 1906, between China and Japan, 
and stated by Japan to be a protocol to the Treaty of 
/1905. This protocol includes a clause in which China 
engages not to construct any parallel main line that 
bpe be in competition with the South Manchurian 
| Railway or a branch line that would be injurious 
| through diverting the traffic. This agreement was kept 





‘secret till 1907, when its production was necessitated | 


to substantiate Japan’s claim to the right of inter- 
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ference. 
mediately questioned, 
effective important clauses im the three treaties by 
which the Japanese occupation of Manchuria is de- 
fined, and to override some of the express objects of 
the Anglo-Japanese Alliance. However, contrary to all 
expectations, our Foreign, Office recognised the so- 


spite of Chinese protestations. But, to borrow a legal 
simile, China denies the legality of the protocol, or, if 
it is legal, demies its applicability to the present case, 
and in support of that statement has submitted incon- 
trovertible evidence to prove that the proposed railway 
could under no circumstances be competitive or pre- 
judicial, but would be rather the reverse. No attempt 
has been made by Japan to adduce proof to the con- 
trary ; she continues to reiterate a belief in its com- 
petitive nature, and claims to have the support of the 
British Government in her view. There appear good 
grounds, therefore, for the belief that the real object 
is not a genuine fear of competition, but something 
deeper. To all those who have studied the subject, or 
the most pro- 
bable solution is not far to seek, and can be shortly 
put as Japan’s policy of retaining control (which she 
has never had any right to) of all railways and trade 
in Manchuria and Eastern Mongolia. This policy will, 
if successful, promote the importance of Dalny to the 
detriment of Newchang, which is the natural port for 
Western Manchuria. It will force an increase of 
Japanese trade, and proportionately reduce European 
trade. If no railways in Western Manchuria can be 
run except under Japanese control, it will give that 
country such dominant power, that once more will the 
integrity of China and her sovereign rights become a 
subject of inte rnational concern. Those sufficiently 
interested will be repaid by a careful perusal of the 
able and well-informed article published in the Econo- 
mist of April 4th, which reviews Japanese policy in 
Manchuria, and sets forth the reasons why such policy 
is detrimental to China and other nations, and how 
Japan hopes to benefit. 

The latest suggestion emanating from Tokio is that 
a branch line should be built from Fakumen to some 
point on the South Manchurian Railway, which would, 
so says Japan, amply serve the districts concerned. 
This proposal is probably the outcome of a suggested 
compromise which was made some time ago when 
China signified her willingness to link up Fakumen and 
the South Manchurian Railway, if the veto to connect 
Fakumen and the Northern Chinese system was with- 
drawn. If Japan had no ulterior motive, this com- 
promise would, it is but reasonable to imagine, have 
satisfied her, since, if her trade from Fakumen is of 
such importance as to become endangered by the con- 
struction of a line to Hsinmintum (to which town it is 
not denied that by far the greater portion of Fakumen’s 
produce is sent), she cannot object on the ground of 
competition if equal or greater facilities are given to 
trafic going to the South Manchurian Railway. 

There is no necessity at this moment to raise ques- 
tions of detail, such as tariffs, &c., since these are of 
minor importance, and could be adjusted without diffi- 
culty by a little give and take on both sides. 

Japan concedes the link to her railway system, which 
is not asked for, but refuses to accede to allow China 
to join Fakumen to Chinese Railways. This is mani- 
festly unfair, and it is to be trusted that Japanese state- 
craft will recognise the folly of persisting in a course 
which cannot be regarded as supporting the policy of 
equal opportunities to all nations. 

P. H. B. 


London, July 1st, 1908. 


THE MONSTER BATTLESHIP. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As you have been good enough to mention | 


The validity of such an agreement was im- | 
since the result is to render in- | 


| ships are a necessary 


| moderate dimensions—in view of the great vari 
called protocol, and further accepted the Japanese inter- 
pretation of its somewhat ambiguous phraseology in | have to be considered—are essential for the 


| ship. If my opinion is 
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say that my conviction of the impolic v, and cons« que 
pecumary extravagance, of building huge 
much older date than the design of the Dre 
1 am, and always have 


ships is of 
adnought. 
been, convinced that battle- 
In vredient of an efficient fleet ; 
but all study of the subject leads me to the belief that 


€ ty ot 
strategical, tactical, and hydrographical que stions that 


individual 
right—and certainly it has 
not been: arrived at hastily—adherence ¢> it would 
result in producing a more efficient fleet for the same 
money as that expended om the most recent huge con- 
structions, or an equally efficient fleet for less money. 
What all along | have presumed to ask for is that 
all the above questions should be fully considered when 
a new type with increased dimensions is proposed. 
It seems to me that this full consideration is more 
necessary than ever when such a great step in the 
direction of augmented size and cost-—as that involved 
in the design of a Dreadnought or a Delaware—is 
being taken.—-Your obedient servant, 
CyprRIAN A. G. Brince. 
June 27th, 1908. 


THE SHORTAGE IN OUR MEAT SUPPLY. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—I thank you for your courtesy in 
letter to you of 24th inst. 

In this letter I attempted to point out the grave conse- 
quences awaiting England owing to her dependence on ex- 
ternal sources for her main supplies of meat and wheat, the 
two necessaries of life, but 1 made no suggestion, as you 
allege, *‘ that in time of war colonial supplies would be 
safer than foreign supplies.”’ 

In reference to your statement that during warfare 
‘‘ foreign shipping can come safely into our ports, while 
British” shipping is liable to capture and destruction by the 
enemy,’ I will only ask you what proportion of our im- 
ported foodstuffs is carried by foreign ships? Moreover, in 
the event of war being declared against this country, I 
scarcely anticipate that the invading force would use its 
cruisers for scouring the ocean with such objective. It 
seems to me it would indeed be easier and more effective 
to lay down floating mines in the vicinity of our ports, or to 
blockade each entrance by sinking a ship or two. 

Unmindful though we may be, as usual, of these great 
dangers awaiting us, other countries are only too cognisant 
of these vulnerable points in our defence. As long ago as 
1893 the famous Anglophil German economist, Professor 
Fuchs, in his learned work on ‘* The Trade Policy of 
Great Britain and her Colonies,’’ indicated the immense im- 
portance of this problem to the British Empire, and the 
urgent call for some great statesman to solve it. He says: 
‘* We have seen to what an extent England is dependent, not 
only for her industry, but also for the food supply of her 
people, on foreign trade, and on the undisturbed continu- 
ance of the same in time of war. How war can suddenly 
cut off the supplies from a foreign country has been clearly 
proved by the stoppage of the cotton exports from the Ameri- 
can States during the War of Secession. It remains to be 
seen whether time will raise up to England a statesman 
who possesses clearsightedness, courage, energy, and tact 
enough to bring this question to a happy. issue. But it 
must be soon, or it will be for ever too late. 

I am indebted to this extract from an article by Sir Roper 
Lethbridge, in the Nineteenth Century, entitled, ‘* The 
Evolution of Tariff Reform.”’ 

Trusting vou will be able to 
Sir, yours truly, 


publishing my 


insert this letter, I remain, 


Cuas. REYNOLDS. 
Central Markets, E.C., June 3oth, 1908. 

[We must express our regret to Mr Reynolds for having 
erroneously assumed that he was a pre fere a We 
quite agree that in order to attain the end he has in view it 
would be necessary to tax or prohibit the imports of colonial 
as well as of foreign meat. What would happen to our 
working classes then and to the butchers’ trade may be in- 
ferred from the recent experience of Germany, some part 
of which is set out in our article this week.—Ep 
Economist.] 
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THE RAILWAY SITUATION. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Another half-year has expired, and the high hopes 


me by name in your article on ‘‘ The Cult of the | indulged in at its outset regarding the more favourable 


Monster Battleship,’ perhaps you will permit me: to | 


prospects of British railways have flickered out in disap- 
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pointment. There is some doubt even as to whether the 
labour troubles have been finally disposed of, for though 
many of the conciliation boards have been formed, none 
appear to have got to work yet, much less settled any of the 
knotty problems they will have to deal with, and if any 
undue delay should once more create a spirit of restlessness 
among the men, it may not again be so easy a matter to 
allay it. Then there is the uncertainty regarding combina- 
tions and working agreements and other forms of under- 
standing, of which nobody seems to know the exact scope, 
or is able to calculate the results, and if these prove like 
modern alfiances among the Great Powers, they are just as 
likely to lead to increased expenditure in preparation against 
some future outbreak of hostilities as to pave the way for 
real economy. Confusion is simply becoming more con- 
founded, and the only cause that gains is the policy of 
nationalisation, which is obtaining supporters in quite un- 
expected quarters, and will eventually carry the day, unless 
the control of the entire railway system of the country is 

placed on a much broader foundation than it now rests. 
Nominally, it is in the hands of the ordinary and deferred 
shareholders, who represent little more than one-third of 
the total railway capital extant in the United Kingdom. 
Debenture, guaranteed, and preference stocks are, with few 
exceptions, so well secured that the holders have little in- 
terest in the management of the undertakings, and increases 
or decreases in net earnings affect onlv some £,400,000,000 
or £,500,000,000, out of a total of £71,300,000,000. Actually, 
the various boards of directors are self-appointed bodies, as 
whenever a vacancy occurs, it is filled by the co-option of 
somebody whose principal qualification is usually that he 
will work in harmony with those who elect him, and in 
practice such nominations are always found impossible to | 
upset by any body of dissentient shareholders. But the 
time is not far off, if it has not already arrived, when these 
comfortable family arrangements must come to an end, and 
railway boards be of far more representative character. Nor 
does this apply simply to stockholders. The general public, 
embracing the travelling, trading, and industrial com- 
munity, contribute something like #°100,000,000 a year to 
the revenues of the railways, and on the principle of no 
taxation without representation, are surely entitled to some 
say in the policy upon which so much of the business pros- 
perity of the country depends. The travelling public, if is true, 
have seldom much cause for complaint, and their interests are 
well protected by the Board of Trade. But the business 
public furnish more than 60 per cent. of the total, and are 
in a different position. No doubt the conflicting interests 
it embraces are difficult to reconcile, but there are ways of 
overcoming this. The Mersey Dock Trust, for instance, 
has to hold the scales even not only between shipowners 
and merchants, but between the different grades of the 
latter, such as importers and exporters and the various 
trades they represent, and accomplishes it to the general | 
satisfaction by giving all of them votes on equal terms. 
Why should not a proportion—a minority, of course—of each 
railway board be elected by customers paying, say, a mini- 
mum of £50 per annum for transports? Men of real ability 
and wide business experience would doubtless be induced | 
to stand for such directorships, just as they now offer them- 
selves for administrative work of a public and semi-public | 
character, and would bring to the boards information and | 
advice that are often difficult to obtain, and sometimes con- | 
temptuously treated when proffered. Now, when a railway | 
official approaches a shipper or consignee, and asks him in | 
some defined way to facilitate the working of the system, 
and so permit of better financial results, the latter usually 
wants to know what he is to gain that he should alter his 
customary business methods; but were he advised to such 
a course by representatives he had a voice in choosing, 
would be likely to lend a much more friendly ear. Improved 
railway administration can be rendered advantageous to 
both parties, and there is far better prospect of effecting real 
economies by cordial understandings between them than by 
any combinations among the companies alone, from | 
| 





supposed advantages of which the public are to be excluded. 
if, indeed, these privileges are not to be curtailed.—Yours, 


&c., 


Via Mepia. 
July rst, 1908. 


A QUESTION OF CONSTITUTIONAL MORALITY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The pronouncement in your leading article last 
week that no ‘‘ genuine Democrat ”’ could properly vote for 
the extension of the franchise to women without an appeal 
to the constituencies appears to at least one who would 
unworthily claim that honourable title to originate in 
complete misunderstanding. I do not now propose to enter 
into the merits of the demand for female suffrage, since 
your arguments would apply equally to any alteration in 


a 





the franchise, but I should be glad if you would allow me 
a little space in which to put my point of view on the ques. 
tion of democracy. 

A true democrat, it seems to me, is merely one who holds 
that every person who has the misfortune to live in a par- 
ticular country has, naturally, the right to a voice in de- 
termining how the affairs of that country shall be managed. 
This being so, it would obviously be his duty to vote for 
any measure which tended to secure that end. The prin- 
ciple of democracy is logically prior to the authority with 
which it invests the popular voice, and consequently for one 
calling himself a democrat to submit the principle of de- 
mocracy to a universal vote—still more to the vote of a cer- 
tain portion of the smaller half of the population—would be 
the acme of absurdity. ve 

Your *‘ genuine Democrat,’’ or, as you, perhaps ironically, 
paraphrase it later on, ‘‘ A Radical who professes attach- 
ment to democratic principles and loyalty to the representa- 
tive system of government,’’ who would be bound to vote 
against such a measure, appears to me no democrat at all, 
but simply one pledged to uphold, even against his own 
better judgment, the right of that particular section of the 
community, which at any given moment enjoys the fran- 
chise, to decree whether or not any movement towards or 
away from democracy shall be made. Such a ‘* democrat,” 
I quite agree, is, for purposes of practical politics, indis- 
tinguishable from a ‘ Conservative.’’ In your desire for 
constitutional stagnation you will have the ardent support 
of the Conservative, vou will have the approval of the timid 
Liberal, but I deny that you have any right to expect the 
least countenance from anyone claiming to hold the demo- 
cratic faith.—I am, Sir, &c., 

July rst, 1908. ’ 

[We do not see why a democrat should not be scrupulously 
democratic about the means he adopts to attain his ends.— 
Ep. Economist.]| 


A MUCH-NEEDED DEFINITION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The purport of my letter in your issue of Saturday 
last was to establish a definition by which many popular 
errors might be rectified. 

The illustration I gave should certainly remove the im- 
pression on the public mind that the Boer War expenditure 
was a total loss, and it is rather hard to be taxed with con- 
fusing money with wealth when showing that the loss of 
240 millions (money) is represented by a loss of 20 millions 
(wealth). 

May I venture to deal with another fallacy ? 

Over and over again it has been asserted that redemption 
of Consols releases so much to industries, &c. One of the 
keenest minds in the country did me the honour to answer 
that ** It could not be otherwise; a million sterling paid off 
the debt must forcedly go to industries, &c.; even if re- 
invested in Consols, it only released a like amount, and so 
on.’’ This gentleman overlooked one simple point: The 
Chancellor of the Exchequer has evidently to draw from 
industries, &c., the amount he is able to return to indus- 
tries, &c. Nothing but money changing hands and chang- 
ing back again! 

This definition, of course, applies equally to productive 
and to unproductive expenditure. This latter is at times 
somewhat difficult. For instance, expenditure on theatres 
and places of amusement is termed wasteful or unproduc- 
tive, but suppose a successful manager to expend his riches 
in prospecting and discovering a seam of coal to his own 
benefit, and consequently to the benefit of the nation, my 
wasted shillings and your wasted guineas would in part 
have led to this acquisition of wealth.—I am, Sir, yours 
obediently, 


F. A. R. 


June 30th, 1908. 








Reviews of Books. 


THE PERSONAL EQUATION IN WALL STREET.* 


WE are quite familiar in this country with books of 
chatty, personal memories written by men who have 
known for a long period the chief actors on the public 
stage. When a man who has collected through Ife 
a large store of anecdotes finds that all his friends and 
acquaintances have heard all his stories at least once, 
it is not unnatural for him to seek a wider audience 
through his publisher, and give to the world what he 


*“ Fifty Years in Wall Street.” By Henry Clews, LL.D. 


oles Publishing Company. Post Office Box 1915, New York 
ity. 
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has hitherto reserved for his owncircle. In this way we 
have often been able to learn a great many entertain- 
ing and interesting things about political and literary 
characters and correct judgments of them that we 
have already formed from their public life. Mr George 
Russell and Sir Mountstuart Grant-Duff have given us 
books of this kind on English political and social life, 
and now Mr Henry Clews in his ‘‘ Fifty Years in 
Wall Street ’’ has done the same in the not less interest- 
ing world of American finance. His book makes de- 
lightful reading, and is full of piquant stories of the 
great Wall Street leaders im the second half of the 
nineteenth century. 

It must, we are afraid, be admitted that the most 
amiable man is not always the most entertaining 
writer of memoirs. To compose a popular book of 
this kind one needs to have good strong prejudices, a 
dash of egotism, and a spice of malice. One must not 
be afraid of saying things that will sting, and one must 
have a good memory for ridiculous situations, and be 
ready to reproduce them for the enjoyment of the 
public. Mr Clews is not altogether without these 
qualities, and there is much in his work which, 
while it amuses the general reader, will give 
pain to the descendants of the men about whom 
he is writing; but he has this saving grace, that 
that he does not shrink from telling a story against him- 
self, and in some of his best anecdotes the laugh at the 
finish is at his own expense. Most of the stories he 
retails here are, we should imagine, chestnuts in Wall 
Street, but to us they are many of them new, and some 
of them quite funny. Take, for example, the 
story of the great panic in the sixties—the ‘‘ Black 
Friday panic ’’—-when hundreds of men were ruined 
through speculation in the price of gold. Owing to 
the abundant harvest the Treasury had decided to re- 
frain from selling gold, and private brokers, expecting 
the price to rise, had bought large quantities of the 
metal. But the Treasury suddenly changed its policy, 
and began to get rid of its gold, sending the price 
down sharply, and causing a stampede among dealers. 
In New York, as elsewhere, most of these dealers in 
precious metals are Jews, and as the price fell and fell 
the Jewish merchants, greatly disturbed, congregated 
in Wall Street to follow the dealings. The highest 
quotation had been 160. When it reached 140 one 
Jewish broker fainted : 

Water was soon obtained to bathe his feverish brow, and 
rubbing also was adopted. When finally he had sufficiently re- 
covered to raise his head and open his eyes, looking all around, 
he said: “What ish the prish now?” Upon finding it still 
lower, he closed his eyes again, and fell into another swoon. 

Another good instance of Mr Clew’s power of 
telling a story is his account—and a remarkably 
dramatic account it is—of the rise and fall 6f Daniel 
Drew—*‘ Uncle Daniel,’’ who made am enormous 
fortune out of speculation, retired from Wall Street, 
returned to it again within a year, and ina few months 
lost every penny that he possessed. Like some of his 
successors, Mr Drew conbined an easy moral code with 
an ostentatious piety, and when he was oni the verge 
of ruin, with his millions slipping through his fingers, 
he began to pray urgently in the bear interest. 

He tried hard to pray, but his irresistible desire to keep 

watch on the tape of the ticker to see the quotations evidently 
distracted his devotions. He went to his friend with tears in 
his eyes, saying: “It is no use, brother. The market still 
goes up.” And Uncle Daniel ceased to pray, and despairingly 
fixed his attention on the ticker. 
Considering that Uncle Daniel in the course of his 
speculation had ruined hundreds of men, broken the 
law of the land, gone back on his own friends, and 
betrayed his allies to save his own skin, we need not 
be disturbed at the inefficacy of his prayers. 

When Mr Clews deserts his personalities and dis- 
cusses serious politics and finance, he becomes, 
naturally, rather less amusing. 
crisis of 1907 is admirable, and he will hear 
nothing of the childish declamation against Presi- 
dent Roosevelt as the author of the crisis. If the 
President had wanted to, he could not have caused 
the crisis. 


| 
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| lawvers as well as te those engaged in shipping. 


The train that exploded last October was | 
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laid years before by financial and commercial specula- 
tors throughout the country. But on the general ques- 
tion of the morality of Wall Street Mr Clews is scarcel; 
less extreme than the bitterest opponents of the Presi- 
dent. Wall Street to Mr Clews is a centre of beneficent 
influences, the cause of all the country's prosperity and 
most of its civilisation. 


“This great power,” he declares, “ in {parison with whic! 
the influence of monarchies is weak, is not concentrated 
itself. It is universally in its benevolent effects, practical! 
limited by creed-and geography. It has taken greater ad\ 
tage, for the general good, of scientific discovery than 
scientific societies combined. 

penetrated, the Wall Street broker h 

of the Stock Exchange are, thr 

in closer sympathy with the heart 

all the missionaries and philanthropic 

They are the cosmopolitans of the age. 

they outshine the most devoted eff 
ciations of half the n 


The Americam broker, it appears, 
than the churches, more scientific than the 
more philanthropic than the philanthropist. 
we are not surprised to find a prominent clergyman 
present in Great Britain—described as a mountebank 
of ludicrous eloquence, or to hear that the Wall St: eet 
brokers have a strong antipathy (as a body) to hypocrisy 
and dant. If Mr Clews desires an answer t 
own glowing rhetoric we would refer him to the later 
chapters of his book, in which he describes the fight 
between Vanderbilt, Drew, and Gould for the control 
of the Erie Railroad—a fight in which all the com- 
batants had their own paid judges the law courts, 
and the winners cleared off with the proceeds in a 
ferry to New Jersey, where they remained in close 
sympathy with the heart of civilised humanity, and 
out of reach of the New York police. 


BILLS OF LADING. 


Tuis book is one of a series, the object of which is to meet 
the desire of business men to have ‘‘ the law laid down 
plainly and concisely ** in volumes which are neither bulky 
nor expensive. To ‘‘ lay down the law ”’ in this way on so 
difficult a subject as bills of lading, and to write a short 
book which shall give a plain ** yes ’’ or ‘* no”’ to the legal 
problems with which shipowners and merchants ** are 
almost daily confronted,’’ is no easy matter, but we think 
that Mr Stevens has succeeded in writing a book which 
ought to be both useful and interesting. Business men are 
apt to think of lawyers, or, at any rate, ol barristers, as 
being academic rather than practical, but they will find 
in the extracts from judgments which are quoted in this 
book much common-sense and even practical advice. For 
instance, in the case of Glyn, Mills, and Co. v. East and 
West India Dock Company, Lord Blackburn suggests that 
the issuing of bills of lading in parts is now unnecessary, 
and that copies would really serve the purposes of merchants. 
As each part of a bill of lading bears a sixpenny stamp, 
which a copy would, of course, not need, considerable saving 
might in this way be effected by merchants who ship large 
numbers of parcels. ; : 

There is an interesting chapter dealing with the Harter 
Act of the United States. The liabilities of a shipowner 
who carries cargo are those of a common carrier, that is, he 
is liable for all loss but that arising from the act of God or 
the public enemy, but by English law this liability may be 
to anv extent modified by the terms of the bill of lading, and 
in practice the English shipowner often contracts himself out 
of all possible liability. The Harter Act makes clauses in a 
bill of lading which seek to relieve the shipowner from 
liabilitv for certain things, e.g., neghgence in stowage, 
void. Mr Stevens gives interesting cases on the working 
of the Act, and it may well be considered whether some 
such legislation would not be useful in this country. a 
merchants shipping goods, say to the East or to Sout 
Africa, are bound to ship by the regular lines, and to accept 
the terms of their bills of lading, even though they relieve 
the shipowner from liability for negligence. Is it not n com 
in which one of the parties to the contract Is 90 much at t e 
merey of the other that the State is justified in interfering : 
The question is analogous to that of shipping “ rings,” on 
which we are now awaiting the report of a Commission. 

Mr Stevens at the same time gives us a similar book on 


ati 
: 9 F ¢ onan ~ > wl s t 
‘* Charter Parties. We can recommend both books to 


or a = , 
* « Bills of Lading” and ,, Charter Parties.’’ By I. E. R. 


Stevens, Barrister-at-Law. London: The Syren and Shipping, 
Limited, and Messrs Sweet and Maxwell. 7s 6d each. 
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BOOKS RECEIVED. 


The Constitutional History of England. A Course of 
Lectures delivered by F. W. Maitland, LL D. 
(Cambridge) University Press. 12s 6d. 

Democracy and Reaction. By L. T. Hobhouse. (London) 
T. Fisher Unwin. Is net. 

The Licensing Bill. Sir Tnomas Whittaker’s “ Facts’ 
and “Arguments” Examined. By F. E. Smith, 
K.C., M.P., and E. E. Williams. (London) P.S. 
King and Son. 6d. 

The Case Against Woman Suffrage. (London) Alston 
Rivers. 1d. 

East Coast Holidays. By Percy Lindley. Published by 
the Great Eastern Railway. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capita! Applications. 
Amount First 
Nominel Offeredto Payment  Lia- 
— the Public, — 7 
£ 


- 109,673,513 .. ee oe ee 






Amount previous!yrecorded.... 
Issues of the week— 
Anglo-Romano Gas 4 % Red. 

































Berrington (H.) and Co. (Bel- 

fast), 5% Cum. Pref.,£1.... 40,000 .. 40,000 .. 5,000 .. 35,000 
Moss’ Empires, 6 % Mort. Red. 

Obs... OE GE DH ..ccccrrsssooe 200,000 .. 196,000 .. 20,000 .. 176000 
British Empire Trust Co., 5 % 

Non-Cum.. Pref. Ord. and 


Participatory, £1 ......:... 250,000 .. 280,000 .. 12,500 .. 257,500 | the partners taking the purchase price wholly in ordinary and 


Lew Guarantee Trust & Accident 
Society, 449% 1st Mort. Deb. 
rrr ee ae 500,000 .. 25,000 .. 475,000 

Stokvis (R. 8.) and Zonen (Rotter- 
dam), 6 % Cum. Pref. £1 .... 125,000 .. 125,000 .. 6,250 .. 118,750 

Cordoba Central Buenos Ayres 
Extension Railway, 5 


Red.-Debs. at90% ........ 1,240,000 1,116,000 .. 55,800 ..1,060,200 | 
City of Calgary (Prov. of Alberta), 
44 % Sterling Debs. at £96 % 133,000 .. 127,680 .. 6,650 .. 121,030 


Evans, Sons, Lescher and Webb, 


5% Cum. Pref, £5 .......... 100,000 .. 100,000 .. 5,000 .. 95,000 | 


Manila Railway Co (1906) 4% 

“A” Deb. Bonds at 83 % . .1,250,000 1,037,500 .. 62,500 .. 975,000 
*“Michigan United Railway Co. 

5% 30-yr.Gold Bonds at £98% 208,333 .. 204,131 .. 20,833 .. 183,298 
*West Kootenay Power and 

Light Co.. Ist Mort. 6 % 

Bonds of £100, at £103...... 240,000 .. 247,200 .. 24,000 .. 223,200 


° -» 4,501,011 .. 404,783 ..4,096,228 
: * Partly subscribed abroad. 
Total offered for subscription to date | 'lotal offered for subscription for the 





in— whole year— 
BOOB .cccccccccecs coccs BLIGITASH | IDOE ccccccccccccccsccs £123,629,973 
BOOT wccccccccccccccece 91,446,199 WGOG ccccccccccce eecers 120,173,780 
BSOG .cccrccccccces cose 87,684,505 | 1906 ..cccccece eevccces 167,188,408 
WSO .ccccccces coccocce LOG L17,127 | 1904 ....00- scccccecccs 123,019,689 
BOA .nccccccccccccsccs FOA0E STS | IBOS .cccccccccee eoseee 108,426,680 
BOOS ccvesccvevcccccece oS ee ere 153,811,987 
TOUR ccccccvccesceseces BAEVOIES «| | EBOR 0.00 cccscccccccs 159,358,498 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
of England on Monday, July 6th, at 1 o'clock, for Treasury 
bills to be issued under the Acts 4o Vict., cap. 2, 52 Vict., 
cap. 6, tothe amount of £2,500,000 in replacement of bills 
falling due on July 11th. They will be dated July 11, 1908, 
and will be payable at six months after date, viz. on 
January 11, 1909. 

Cordoba Central Buenos Ayres Extension Eail- 
way, Limited.—This railway is formed to acquire a con- 
cession granted to the Cordoba Central Railway Company, 
Limited, to construct and work a one-metre gauge railway 
about 187 miles in length in the Argentine Republic. The 
Cordoba Central Railway Company are the vendors, and 
they obtain for handing over the concession £525,000 in 
ordinary capital of this company (being three-fourths of the 
total) and £50,000 in cash. The Cordoba Central also gets 
the contract for the construction of the railway. More of the 
ordinary capital amounting to £11,670 is handed to Messrs 
Leonard Clow and Co. in consideration of the purchase by 
them of debentures of the company, and they also get 4} per 
cent. commission for underwriting the present issue of 
£1,240,000 5 per cent. debentures, which are offered for sub- 
scription at 5 percent. Thus almost all the company’s share 
capital has been expended before the construction of the line 
has begun, and the building must be completed out of the 
proceeds of the debentures. It appears to be a wasteful 
method of proceeding in which the parent company seems 


likely to come out better than the debenture-holders of the 
offspring. 


Farther | 


lS arr 120,000 .. 120,000 .. 120000 ..... 
North Anantapur Gold Mines.. 75,000 .. 75,000 .. 3,750 .. 71,250 | 
Sekong Rubber Co. ............ 50,000 .. 50,000 .. 6,250 .. 43,750 | 
Lipton, 21, at £21 Se ...........- 230,000 .. 312,500 .. 31,250 .. 281,250 | 
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seeking to borrow money here, the offer taking the shape of 


communities that have recently floated loans, as its inhabi- 


| strengthen the society’s capital resources and to ensure the 


| securities guaranteed by the society, which, when taken over, 
it may be expedient to retain for longer or shorter periods 


| venture. 


| ordinary issued capital of the company, and have received 7 per 
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City of Calgary.—Yet another Canadian municipality is 





£133,000 43 per cent. sterling debentures at the price of 96, 
Calgary has more claim to the title of “City” than some 


tants number about 25,000, and it is a railway centre of some 
importance. Its debt now amounts to £276,940, and with 
this issue will be increased to £410,000, or about £16 per 
head. This loan is required for the provision of waterworks, 
electric installation, and other remunerative undertakings, 
The assets of the city exceed the total amount of the debt. 
Law Guarantee Trust and Accident Society, 
Limited.—This is an offer of £300,000 4} per cent. first 
mortgage debenture stock at par, secured oa uncalled capital 
to the amount of £800,000, and by a floating charge on other 
assets valued at £929,214. The issue is made, it is said, to 


realization to the best advantage of mortgage and debenture 


according to the prevailing conditions of the market. The 
business, of course, is not without its risks, but the company 
has for the last seven years paid ro per cent. onits ordinary 
capital. The security for the capital and interest of this issue 
of debenture stock seems to be quite good. 

Lipton, Limited.—The well: known company presided 
over by Sir Thomas Lipton is making a new issue of ordinary 
shares of {1 each, at the price of {1 5s per share. The busi- 
ness is so well known to investors that they will need to be 
told little as to the merits of these shares. The dividend now 
paid by Liptons is 8 per cent., though for 1906-7 it was 6} per 
cent. only. The existing ordinary shares are quoted at 1},so 
there is a fairly substantial advantage in taking up the new 
issue over a purchase in the market. 

R. 8S. Stokvis and Zonen, Limited.—Offer of 125,000 
6 per cent. cumulative preference shares of £1 each at par. 
The company is formed to acquire a business at Rotterdam, 


second preference shares. The turnover of the business has 
steadily increased, but there was a sharp decline in the profits 
last year, due, it is said, to the greatly reduced prices at 
which the stocks held had to be valued. The stock con- 
stitutes the principal item in the assets, but no payment is to be 
made for goodwill. The company seems to be a fair industrial 


British Empire Trust Company, Limited.—This 
company offers tor subscription 250,000 preferred ordinary 
shares of {1 each at par, entitled to 5 per cent. in priority to the 
deferred shares. The latter have hitherto comprised the 


cent. dividends. The concern appears to be a promoting 
and underwriting undertaking—a business which may be very 
profitable, but in which the risks are obvious. No property 
is acquired, and, though the directorate is composed of 
members of the boards of good Canadian companies, the 
shares seem very speculative, 

Moss’ Emp:res, Limited.—This company was formed 
in 1889 to acquire the businesses of 10 companies owning 
provincial music halls. Its capital is £1,060,000, and has 
earned an average profit of £107,906. There is now offered 
for subscription an issue of £200,000 6 per cent. debentures 
at the price of 98 per cent. The security seems pretty good 
for a debenture yielding over 6 per cent., and redeemable by 
annual instalments at the ratio of 105 per cent. 


West Kootenay Power and Light Company, 
Limited.—An offer is made of £240,000 first mortgage 6 per 
cent. bonds of this company at the price of 103 per cent. The 
company was formed in 1897, but appears not to have 
reached a high stage of development until quite recently, as 
the figures given refer only to 1906 and 1907. For the latter 
year the dividend was paid on the preferred stock, and 2} 
per cent. on the ordinary shares. A good deal is made of the 
fact that tne Canadian Pacific railway has purchased a large 
interest in the company, and is represented on the board. It 
ought at least to be able to earn the interest on this com- 
paratively small issue of bonds. 


Sekong Rubber Company.—Formed with a capital of 
£80,000 to acquire a rubber estate in British North Borneo. 
he report on the prospects of the property is written by an 
expert who has not seen it, but who makes his report from 
documents submitted to him. The rubber business is being 


overdone, and this is one of the least attractive even of recent 
issues. 


Michigan United Railways Company.—This is a 
sale of $1,000,000 first and refunding 5 per cent. 30-year gold 
bonds of the above company offered by Messrs Sperling and 
Co. on behalf of the owners. As the company is, of course, 
registered in Michigan, the information required by our Com- 
panies Acts need not be given. Very full particulars, however, 
are supplied in the form of a letter from the President of the 
company in which the last balance-sheet of the company, 
dated April 30, 1908, is given. It shows that the balance of | 
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profit for the year was $208,843, and that after paying bond 
interest and the dividend on the preference stock, there was a 
surplus of $161,951. There is no dividend on the common 
stock, amounting to $4,000,000, and on the basis of last year’s 
working, the margin out of wuich the interest on these bonds 
would have to be paid was $221,951. The interest would be 
$50,000, leaving a surplus of $171,951. The President esti- 
mates that with the profits of the new line to be constructed 
with the proceeds of these bonds there will be a surplus of 
$193,843. 

Electric Taxi-Cab Company, Limited.—In the course 
of next week the prospectus will be issued of the Electric 
Taxi-Cab Company. This company which is being formed 
will offer for subscription £300,000 in shares, and, as the title 
suggests, the company will run electric taxi-cabs for hire. 
The statement claims that electric cabs can be run more 
economically than petrol vehicles. It is estimated that a 
profit of £64,765 per annum will be made, but the public has 
so far no knowledge of the cost of working motor cabs, and 
schemes based on estimates of this 
speculative. Each cab is expected to 


a day. 
Manila Railway Company (1906), 


make 13s 6d 


Limited. 


Messrs Speyer Brothers and the Hong Kong and Shanghai | 
Banking Corporation offer £1,250,000 4 per cent. Manila Rail- | 
debenture bonds, part of #£1,700,000 | 
The debenture bonds offered are in effect a | 
first charge on the old system of 208 miles of railway and the | 
It is 


way Company “A” 
already issued. 


further 444 miles now in course of construction. 
stated that the system has for some time been in successful 
operation in the Philippines, and the net revenue amounted 
in 1907 to £128,000, whilst the charge on the outstanding ‘*A” 
debenture bonds is £68,000. Mr. Higgins, the general 
manager of the railway, gives estimates which go to show 
that the line is earning more than the bond interest now, and 
that by 1913 the net earnings will amount to £300,000, while 
the interest on the maximum icsue of ** A” debenture bonds 
would be £130,000. These are estimates only, but there 
seems to be a good prospect that the line will be a progressive 
property. At 83 per cent., which is the price of issue, the 
bonds will give a return of 43% per cent. 


Goverument of the Dominion of Canada.—Loan of | 


£5,000,000 at 3} per cent. Letters of allotment have been 


posted. 


COMPANY MEETINGS, &c. 


BANK OF NEW SOUTH WALES. 
The 115th half-yearly general meeting of the shareholders in 


the Bank of New South Wales was held, on May 26th, at Sydney, 
the Hon. C. K. Mackellar, M.L.C. (the president), presiding. 
DIRECTORS’ REPORT. 
The directors’ report for the six months ending March 31st last 

stated that— 
The Net Profits for the half-year, after deducting Rebate on 

Current Bills, Interest on Deposits, paying Note and Other 

Taxes, reducing valuation of Bank Premises, providing for 

Bad and Doubtful Debts, and fluctuations in the value of 

Investment Securities, and including Recoveries from 

Debts previously written off as bad, amount to.. .. £156.741 8 1 


To which is to be added—- 
Undivided Balance from last half-year. . ee 31,615 14 5 
.. £188,387 2 6 


Giving for Distribution - 
which the Directors recommend to be dealt with as follows: 
To payment of Dividend at the rate of 10 
percent. per annum .. es £124,389 0 0 
30,000 9 0 


33,988 2 6 
——_——. £188,287 2 9 


», Augmentation of the Reserve Fund 
», Balance Carried Forward .. 


PRESIDENT’S SPEECH. 
The president said: Gentlemen,—The report and balance- 


sheet now presented for adoption does not call for any very | 


lengthened comment. It is, however, advisable that I should 
give you a brief summary of its more striking features. You 
will observe that our note circulation is less by some £20,000 
than in March, 1907, a circumstance that is fully accounted for 


by the fact that the Easter holidays—when there is always a | 


large demand for cash—fell exactly at the balance time then, 
whereas this year they fell much later. 

Deposits are approximately £700,000 higher than at March, 
1907. This increase is not so pronounced as has been the case 
for several years previously, and that circumstance may be re- 
garded as the natural outcome of lower prices for wool and 


other products, but more particularly of the scanty wheat har- | 
To some extent this implies a set-back to the primary | 
producing interests, but it need not be viewed as other than a | 
temporary and casual incident in the course of their develop- | 
But, as affecting the deposits, there are also signs of a | 


vest. 


ment. 
greater inclination on the part of our country constituents to 


invest their spare funds in farming and similar lands, and this | 
has given a considerable stimulus to the price of such properties. | 
Our fixed deposits continue to increase slowly, which is satis- | 


factory to us, in view of the fact that, with other leading banks, 


we have maintained the rate for deposits at a moderate level, in | 


order to preserve reasonable lending rates. 


een CCl CD 
TL 


kind are necessarily | 


| The exactly reverse conditions have prevailed in 


} ment to |} 
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primary 1rit 
some years previously. allowing f 
a fair turnover of new business. The pr 
the country districts throughout Au “ 
steadily going on, and we our 
ness incidental thereto. 

Bank premises have been reduced by £10,000 
There has, however, been a much larger writir 
addition, we have provided sums equal to all ne\ 

During the past year there has been a heavy « 
of nearly all our Australian products, butter 
cipal exception. This, no doubt, is to.a large ex 
reaction arising out of the general effects « 
crisis, among which must be included a rather lengthened 
of dear money in Europe. But it may be expe 
effects pass away prices will to a large extent re 

During the last six months the seasons in the ithern portion 
yf the continent, including our own Riverin “n extremely 
dry, causing considerable anxiety to st id farmers. 
the northern 
half of this colony and in the greater part of Queensland. S 
fac as possible with the means of transit available, stock 
been moved from one part to the other to relieve 
but we must hope that the expressed intention 
eed with interior connecting cross-country 
soon be carried out, and thereby provide for the 
transit of stock from one part of the State to ano 
of need. With the information so far available, 
pected that in the aggregate there will be an 
in the number of our flocks and herds. 

Trade generally throughout Australia and 
though quiet, may be considered to be in a 
although in Australia merchants and traders have 
difficulty in regulating their business operations t 
exigencies of the new tariff. 

As vou will have gathered from my remarks on ; 
items, our own business continues to show satisfactory 
It is our aim to keep it on steady, conservative line 
gressing in harmony with the development of the va: 
colonies over which our business is distributed, and our ba! 
sheet affords ample evidence of the success which has att 
that policy. In conclusion, the Chairman m: h } 
of the report and accounts. 

The resolution was duly seconded and adopted, ar 
votes of thanks terminated the proceedings. 
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ANGLO JAPANESE BANK, LIMITED 

The second annual general meeting of the shareh 
the Anglo-Japanese Bank, Limited, was held, on the 
at Winchester House, London, Sir Westby Perceval, 
(the chairman), presiding. 

The secretary (Mr Arthur H. King) 
convening the meeting, 

The Chairman, who stated that he had just returned from a 
visit to Japan, referred to certain difficulties, now happily re- 
moved, which had somewhat delayed the success of the bank, 
and had hindered its proper recognition in Japan. He con- 
tinued :—I believe there is every intention on the part of the 
Japanese to treat the foreigner fairly, but we can hardly expe 
an Eastern nation, with a habit of thought entirely differen 
from our own, to at once assimilate and put into practice Wes- 
tern views of finance and commerce without some little friction 
during the process. I have no hesitation in asserting that there 
is both sound and profitable business to be done by us in Japan. 
To think otherwise would be a startling reflection on the 
most interesting and progressive nation of modern times. 
I am pleased to be able to state that, while in Japan, 
I was fortunate in being able to carry successfully through 
a working arrangement with the Hundredth Bank, an 
old established local Japanese bank of the highest standing, 
which will add considerably to the influence, and, I believe, 
the profits of our bank. No obligation is involved on our 
part by this arrangement, but it will provide for us a 
means of participating in a class of business which we have 
always been endeavouring to secure. The bank in question 1s 
one of the most prosperous in Japan, as well as the most 
capably managed, and pays a dividend of 30 per cent. on its 
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capital. You will have also seen that we have opened a/ 
1 | branch office at Shanghai, which promises to be a valuable 
: |] adjunct to our business. The advances we have made there | 

- j| are amply secured, and return a fair rate of interest, and we 
4} have good reason for believing that a considerable accession 

of business will result from the valuable connections which we 
have established. We have also opened an office in Tokyo, 
the capital of Japan, where it was necessary we should be 10 
| evidence in order to keep in touch with Japanese officials, and 
secure participations in Japanese business, which is more plenti- 
ful there than at Yokohama. I am sure you have noticed with 
gratification that during the period covered by the accounts 

we have made a profit on our working account. It is true we 

have not written off the amount of nominal depreciation on our 

investments as on March 31st last, but the amount was a very 

» ee small one—roughly, £4,000—and according to present indica- 
tions we believe, no provision will be required. Owing to the 
small capital we employ our fixed expenditure is at the present 
time out of proportion to our earnings, an additional incentive 
for increasing our resources, inasmuch as no increased annual 
charges would be incurred for handling a capital of double or 
quadruple the present amount. We hope some means may be 








: found for achieving this desirable object, and in the meantime 
ee I feel sure that the directors can rely on the patience as well 
te as the sympdthy of the shareholders. The prospects of the 
a bank are very much brighter than they were last year, and 
‘ from this time onward I have no doubt whatever that we shall 
"| move forward, and possibly more rapidly than most of us think. 






In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr J]. Macandrew seconded the motion. 

Mr Sutro made some criticisms on the accounts, and expressed 
a wish for a committee of inspection to be appointed to go into 
them; but, after further discussion, the resolution for the adop- 
tion of the report was submitted to the meeting, and unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 





J. G. WHITE AND CO., LIMITED. 


The annual general meeting of the shareholders in J. G. White 
and Co., Limited, was held, on the 2oth ult., at the offices, g, 
Cloak lane, Cannon street, London, Mr J. G. White (the chair- 
man) presiding. 

The secretary (Mr A. H. Beatty) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: Congratula- 
tions are offered to shareholders upon what has proved another 
successful year’s trading. The difficulties arising from 
stringencies in the money and securities markets, and the severe 
competition existing in all branches of trade, have been very 
great, but, as indicated by the figures now submitted to you, 
these difficulties have been satisfactorily met. 

Taking the asseis side of the balance-sheet, the cash at bankers 
and in hand shows an increase of approximately £9,000, as com- 
pared with February 28, 1907, being over 40 per cent. of your 
company’s total indebtedness, which you no doubt will consider 
very satisfactory, while, on the other hand, the company had no 
moneys borrowed. Investments aggregate. a higher total than 
last year, owing to additional securities having been acquired, 
but since the date of the balance-sheet this figure has been re- 
duced by sales at a substantial profit of securities valued in the 
balance-sheet at £24,752. In consequence, the present book 
value of securities owned is less than the figures shown in last 
year’s balance-sheet. 

After deducting dividends and bonus paid and recommended 
in the report, amounting to 8 per cent. on all classes of shares 
for the year, the company’s reserve fund will stand at £80,000, 
a in addition to further accumulated profits carried forward of 
£16,249. This leaves the total accumulated profits at £96,249. 
ei Your directors believe that the investments have been valued on 
a thoroughly conservative basis. It is quite certain that we 
should not be willing to sell the entire lot of securities owned 
by the company at their present book value. It is also believed 
that ample provision has been made for any bad debts or 
possible contingent liabilities. I may say that a large part of 
contingent liabilities is included in the item of £157,000. You 
doubtless know that the securities owned by the company are 
acquired in the ordinary course of its business. Careful atten- 
5 tion is given to the development of the properties in which 

your company is interested, with the general result that, as 
stated in the report, the average yield in interest and dividends 
during the year was equal to 614 per cent. on the average valua- 
tion of the securities owned. This, as you will doubtless agree, 
may be considered entirely satisfactory, especially as some of 
the securities are likely, under normal conditions, sub- 
stantially increase in value. 

It will perhaps further interest you to know that the whole 
of the securities are unpledged, and would be available for bor- 
rowing purposes should the needs of the company at any time 
require this. A full list of the investments is laid on the table 
and is available for the inspection of the shareholders. If the 
cash in hand is deducted from the total indebtedness of the 
company, the remainder is less than one-half of the general ac- 
counts and bills receivable, including retentions on work int 
progress, and these assets receivable, plus investments, would 
equal nearly four times the remaining indebtedness. Ample pro- 
vision has been made for depreciation, and the fourth item on 
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the list of assets is conservative, plant and tools appearing at 
only about 25 per cent. of their cost. The item, “ purchase of 
business’ remains as in former years, but this is less than half 
the reserve fund and profits carried forward, after providing the 
year’s dividends. 

" Regarding the future, I am pleased to be able to say that the 
business in hand is sufficient to ensure thoroughly satisfactory 
profits for the current year, and negotiations for other important 
business are progressing favourably. One of your company’s 
interests seems to justify more extended comment, and that is 
Waring and White (1906), Limited. In consequence of the ex- 
pansion of the business of the Building Company, it was re- 
organised in the early part of 1907 with an authorised capital of 
£250,000, divided into £150,000 preferred and £100,000 ordinary 
shares. The ordinary shares were issued to the original Build- 
ing Company in payment for the business transferred, and your 
company, as owners of a half-interest in the original company, 
1s entitled to practically a half-interest in the ordinary shares of 
the new company. The preferred shares authorised are avail- 
able for issue to provide further working capital, but, owing to 
the financial depression prevailing until quite recently, the issue 
has not yet been made. Whilst the audit of the accounts of the 
new Building Company to March 31st last (the date of the close 
of its fiscal year) has not been entirely completed at this date, 
sufficient is known of the results to justify the statement that 
the profits for the year exceeded £20,000, or more than 20 per 
cent. on the issued capital. This will justify substantial divi- 
dends on the outstanding shares, and, in addition, provide a 
substantial amount to be carried forward. The profit and loss 
account submitted does not include any _ dividends or 
other profits from the shares owned in Waring and 
White (1906), Limited. If the earnings of the Building Com- 
pany had been taken into account the profits of your company 
for the year would have been substantially increased, and con- 
siderably in excess of those of last year. With the standing which 
the Building Company has earned for itself, your company’s 
interest in it should, during future years, be a source of sub- 
stantial income. 

‘In conclusion, the Chairman moved :—(a) ‘‘ That the report 
and accounts for year to February 29, 1908, be adopted”; (b) 
‘“That a dividend be declared, free of tax, at the rate of 6 per 
cent. per annum on the cumulative preferred shares for the half- 
year to February 29, 1908”; (c) ‘‘ That a dividend be declared, 
free of tax, at the rate of 6 per cent. per annum on the ordinary 
shares for the year to February 29, 1908”; (d) ‘“‘ That a bonus of 
2 per cent. be declared on the full amount of the preferred and 
ordinary share capital of the company, making, with the divi- 
dends, a distribution of 8 per cent. for the year to February 2g, 
1908.” 

Mr Jno. B. White seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, 

Mr O’Hagan proposed a vote of thanks to the chairman, 
directors and officials for the manner in which the business of 
the company had been carried on for several years. 

Mr Trinder, in seconding the motion, said that the statement 
of accounts submitted to the shareholders was an admirable one, 
and was thoroughly sound. 

The resolution was unanimously agreed to, and the proceed- 
ings then terminated. 








SINGLO TEA COMPANY, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
the Singlo Tea Company, Limited, was held, on the rst inst., 
at Winchester House, London, Mr W. S. Wells (the chairman) 
presiding. 

The secretary (Mr H. F. Turner) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech said: When I last 
had the pleasure of addressing you I was able to report a large 
increase over the previous year’s profits. I am again in the 
happy position of reporting a still further increase, not so 
marked. The total of £15,892 is equal to £3 os 6d per acre 
and 1d per lb, comparing with £12,893, or £2 8s 11d per acre 
and 1.60d per lb in 1906. This total profit of £15,892 is to be 
dealt with as indicated on page 8 of the report, and I trust the 
appropriation will meet with your approval. Having adjusted 
the debit at profit and loss account, it may be worth while to 
point out that in future years the maintenance of this ratio of 
profit will be sufficient to pay 5 per cent. on the ordinary 
capital, and I am very hopeful that when the next year’s ac- 
counts are presented to you the directors may be in a position 
to recommend the payment of an ordinary dividend. At the 
moment we propose to keep a little in hand, as the date of the 
maturing of our Debentures is approaching, and hitherto we 
have had no opportunity of opening a sinking fund. As a 
beginning, we propose to reserve £1,000 for the premium of 2 
per cent., and carry forward £1,730. Next year I hope we may 
be able to do a little more in this direction, but the long- 
suffering patience of the Ordinary shareholders will receive 
every consideration. 

With regard to garden revenue, the proceeds of our Assam 
teas are higher by £3,595, the larger crop having more than 
compensated for the fall in the average price. The outlay has 
been heavier, due to the larger crop and to more successful 
recruiting. The result is a profit from these gardens of £11,316, 
contrasted with £9,546 in 1906. The cost per lb has been re- 
duced from 6.65d to 6.0o2d, and the margin of profit increased 
from £1 138 7d to £2 as id. Suffry garden has done rematrk- 
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ably well, and leads with a net profit of £5,143, equal to 
£6 1s 4d per acre and 2.76d per lb, compared with £2,787, or 
43 58 od per acre and 1.97d per lb, in the previous year. The 
progress of Napuk is almost as marked as that of Suffry. The 
net profit is £2,153, or £3 7s 1od per acre and 1.99d per Ib, 
as against £1,384, or £2 3s 8d per acre and 1.47d per lb, in 
1906. 
dens in Assam, have been obtained in the face of many adverse 
factors, the most important of which was an unsatisfactory 
level of prices for Assam tea during a great part of the closing 
season. The greatly improved results from the Jaboka division 
which were looked for have not been realised. Muttrapore alone 
of the Assam divisions gives a much reduced profit, notwith- 
standing that its average price has improved. The decline in 
profit is probably only temporary. 

I am pleased to be able to report the larger crop from the 
Dooars gardens, and higher prices have resulted in an increase 
of proceeds of £2,807 and a garden profit of £6,983, equal to 
£3 15s 11d per acre and 1.95d per lb, which compares with 
£5,590, or £2 19s 6d per acre and 1.67d per lb, in 1906. Bunda- 


pani has done very well, with a profit of £3,844, equal to| 


£4 48 7d per acre and 2.12r per lb, but does not quite main- 
tain the profit of 1906, when it made £4,469, or £4 14s 6d per 
acre and 2.31d per lb. Telepara shows a good improvement at 
£2,253, equal to £2 8s 2d per acre and 1.27d per pound, con- 
trasted with £412, of 8s rod per acre and .3od per pound. 
These results, which I have given you with some detail, show 
that fair progress has been made, but they also show there is 
room for improvement on some of the divisions. I look forward 
with considerable confidence to the future of this company. 
As you know, steady progress has been shown during the past 
three years. We have now an excellent staff, and there are 
many indications of improved results. 

The general statistical position of tea is much sounder than 
it has been for some years and the opening of the new season 
should see us with a stock only slightly in excess of three 
months’ supply, a larger proportion than usual of which is of 
China growth, which can only be slowly absorbed. The surtax 
on teas entering Russia vid European ports is to be removed on 
September rst, and this will stimulate trade with that country 
through this market. It is a pity we could not secure the co- 
operation of the trade in our efforts to obtain, through the Anti- 
Tea Duty League, a reduction of the duty. Why should tea 
be singled out to bear so heavy a proportion of the amount 
collected by the Customs? Ninety-three per cent. of the tea 
imported into this country is British grown. The industry 
affords occupation to a large number of Englishmen, and to 
some two millions of British subjects in India and Ceylon. 
Ninety-four per cent. of the imports of sugar into this country 
is of foreign growth and manufacture, and the duty has been 
reduced by half to-14 per cent. Surely our claim is as good, 
if not better, when we are taxed 65 per cent. 

I hold in my hand a catalogue of a small parcel of Natal tea 
which was offered in sale on Monday last. I have not the 
slightest wish to decry Natal tea, but I must protest emphati- 
cally against the statement printed in the catalogue that “the 
amount of tannin”’ (9.51 per cent.) in this tea is considerably 
less than is usually found in Indian and Ceylon blends. Pro- 
fessor Scott Teb is no friend of the Indian planter, but I read 
in a publication only recently issued that he ‘‘ went into a care- 
ful analysis of 18 Indian and 12 Ceylon teas, and found 7.43 
per cent. tannin in the former, and 7.85 per cent. in the latter.”’ 
This accords more or less with other analyses made by Professor 
Wyndham R. Dunstan, director of the Imperial Institute, 13 
samples of Indian tea yielding a lower average percentage of 
tannin that the Natal tea referred to above. The same pub- 
lication to which I have referred also contains the following :— 
“Every analysis of Indian and China teas tends to show that 
the former is richer in all the chief constitutents, especially 
caffeine, to which.the stimulating and sustaining power of tea 
is chiefly due.’’ This cannot be too widely known, and is of 
the greatest importance, as people are so easily misled. In 
conclusion, the chairman moved the adoption of the report and 
accounts. 

Mr. A. S. 
some congratulatory remarks from Mr Seton, 
agreed to. 

The usual formal business having been transacted, votes of 
thanks to the chairman and directors and to the management 
in India terminated the proceedings. 


Gladstone seconded the motion, which was, after 
unanimously 


SOUTH AFRICAN BREWERIES, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
the South African Breweries, Limited, was held, on the 1st 
inst., at Winchester House, London, Mr Sydney Chambers (the 
chairman) presiding. 

The secretary (Mr Leonard Roome) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: We very 
much regret that the report and accounts which are placed be- 
fore you to-day are not as favourable as those which were pre- 
sented to you last year. Turning to the accounts, I should like 
to make a few comments on them, as they differ somewhat from 
those presented last year. You will notice, in the first place, 
that the issued ordinary capital has been increased by 130 | 
shares. These were issued at a premium of 30s, and they con- | 
cluded the purchase price of the assets of the Durban Brewery 
Company. The premiums of £195 on those shares have been, 
@s you see, added to our reserve. The next item on our balance- 


These results, which compare favourably with most gar- | 
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sheet isa new one—namely, the special reserve, 
directors considered it advisable to retain this sum 
trade investments, trade loans, & The next item is 
creditors and outstandings, which you will see have bee 
duced by nearly £24,000. This, I think, evervone will con 

a reduction in the right direction. The undivided profit i 

by £46,000 than last year, but, as I observed before. £30,000 
has been set aside, and should be deducted from this, so 
really the net reduction would amount to only about £16,000. 
Our cash resources, I am sure, you will consider satisfactorv. 
We consider that they are quite sufficient for all our require- 
ments. If you turn to the profit and loss account. the London 
expenses show a small reduction of £122. 

the profit transferred from South Africa, unting to £220,347, 
I regret to say is £25,860 less than last reduction of 
about 10 per cent. This is absolutely unavoidable, because so 
many of the population have left South Africa. The next two 
items are down a little, £320 and £13 respectivel it will be 
in your recollection that interim dividends were | last 
December, and we now propose to pay a further 2} per cent. on 
the preference shares, making 5 per cent. for , and 74 
per cent. on the ordinary shares, making 1s I r the 
year, which your directors hope will meet with your 
approval. I would like to add that notwithstanding ou: 
loss in trade, I am very pleased to be able to tell you that it is 
not in the smallest degree due to any loss of p 
reputation of the beers we produce; they are of excellent quality 
at all our breweries. But, in addition to the great ds 
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and stagnation of trade, we have had other things to c 


We have effected all the economies we possibly 
] 
I 


against. ) 
to counteract the ill-effects of the loss of trade, but stil 
sult remains that our profits are less by £25,000. In England 
I think it is always supposed that beer is very heavily taxed. 
I think I am correct in saying that it is taxed in England to 
the extent of 8s per barrel, but we in South Africa are taxed 
to the extent of 12s per barrel. I think if the Governments will 
take into consideration the moderate return on the capital of 
this company—I am not speaking of the rate of dividend de- 
clared on the shares, but I mean the return on the capital 
actually employed in this company—they will see that we are 
already overburdened with taxation, and any fresh taxation will 
naturally tend to cripple an industry which at the present time 
is having a very uphill fight, and besides tend, I should think, 
to discourage others from providing capital for other industries 
in the colonies. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr Frederick Mead seconded the motion, which was, after 
short discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote 
of thanks to the chairman and directors and to the staff in South 
Africa terminated the proceedings. 


tne re- 


a 


OHLSSON’S CAPE EREWERIES, LIMITED. 


The annual general meeting of the shareholders in Ohlsson’s 
Cape Breweries, Limited, was held, on the 30th ult., at the 
Cannon street Hotel, London, Mr Algernon L. Elwes (the chair- 
man) presiding. 

The secretary (Mr W. D. 
convening the meeting, 

The Chairman said that, as one of the largest shareholdess, 
he had the strongest reasons for expressing regret that 
it should be felt necessary and advisable to pass the divi- 
dend. This had to be attributed to the steady and continuous 
reduction in profits, heavy losses in respect of loans to cus- 
tomers during the last two or three years, trade depression, 
shrinkage in values, and financial stringency. The case had 
been further aggravated by continuous increase of taxation. 
They had just learned that still further taxation was being 
talked about in the colony. During the year an excise of 12s 
per barrel had been imposed by the Transvaal Government, and 
they had to pay excise also in Cape Colony, where, moreover, 
income-tax was charged upon that proportion of the profits 
which was earned in the colony. The profits were, of course, 
further taxed at home. All these points must be borne in mind 
when comparing the results of trading to-day with the results 
obtained a few years ago. What they most suffered from was 
the steady reduction of the turnovgr (which involved reduced 
profit) and the difficulties experienced by many of their cus- 
tomers on account of the falling off of trade in their houses. 
As far as the company’s business was concerned, no 
fault could be found with the breweries or with the beer 
produced, both being excellent. Very extensive reductions 
in expenses had been effected during the past two years, and 
although there was a point beyond which it was impossible to 
go without impairing efficiency, they hoped to be able to show 
further reductions in the cost of working in the current year, 
while they had reason to believe also that there would not be 
such heavy charges on account of trade losses as had charactetr- 
ised past years. Sundry debtors, loans, trade investments, and 
mortgages stood at not much more than half what they were 
three years before, and they had the managers’ assurance that 
those assets might now be taken as good at the amount at which 
they stood in the books. Dealing with the future of the com- 
pany, the Chairman remarked that, having regard to the exist- 
ing state of affairs, he hesitated to prophesy anything, but he 
thought there were certain indications that better times might 
be looked for. When trade did improve, the directors had the 
satisfaction of knowing that the company was in a good posi- 
tion to take full advantage of it. With regard to the accounts, 


Buxton) having read the notice 
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the profit for the year, after providing for working eXpenses, 
repairs, and maintenance of freehold and leasehold properties, 
and after writing off trade losses incurred during the year, 


amounted to £67,844, which, with interest on investments, | 


transfer fees and £28,087 brought forward, made a total of 
£96,305. From this had to be deducted £5,000 for de- 
preciation of plant with interest on debenture stock, 
directors’ fees, and _ travelling expenses, trustees’ and 
auditors’ fees, legal charges, &c., £3,082 for the year’s pro- 
portion of the expenses of issuing the debenture stock, and divi- 
dends on the first and second preference shares, which left a 
balance of £34,756 to be carried forward. Having expressed 
the view that the proposed unification of the various South 
African colonies would be beneficial to the country as a whole, 
the Chairman concluded by moving the adoption of the report 
and accounts. 

Mr J. H. Brodie seconded the motion, which was, after a 
short discussion, adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


AFRICAN ASSOCIATION, LIMITED. 

The annual general meeting of the shareholders in the African 
Association, Limited, was held, on the 1st inst., at the offices, 
Water street, Liverpool. Mr H. Cotterell (the chairman) pre- 
sided, and the following shareholders, amongst others, were 
present:—Sir Alfred L. Jones, T. Stanley Rogerson, J.P., I. 
Silverberg, J. Corbett Lowe, W. Couper, Thomas Bartlett, 
Hahnemann Stuart, Mazzini Stuart (vice-chairman), W. Clark- 
son, Thomas Holt, George Watts, J. Tunnicliffe, Thomas 
Harrison, J. S. Pemberton, W. Warriner, T. E. Blenkarn, W. 
Nicholl, H. R. Hodgson, W. H. Alexander, J. Hampden Jack- 
son (secretary), Alfred Stott, G. M. Sparke, R. Richardson, 
J. W. Elliot, Thomas Jaynes, William Jackson, &c. 

The report of the directors for the year 1907 having been 
submitted to the meeting, 

The Chairman pointed out that the insurance fund of the 
company had increased by £8,303 during the year, and now 
stood at £82,089, the company continuing to take a proportion 
of its marine risks without endangering the fund. He men- 
tioned that there had been certain losses since the turn of the 
year, which could be fully met out of accruing premiums. The 
depreciation fund stood at £79,312, setting which against the 
value of the company’s properties at home and abroad would 
practically leave this standing at the very small and safe figure 
of £59,110, notwithstanding that during the year they had made 
large expenditures on permanent plant. Full depreciation had 
been written off, and all the properties kept up to full value by 
repairs and renewals met out of current revenue—a course the 
prudence of which he was sure would receive the full approval 
of the shareholders. Ordinary shares reserve fund was now 


being increased by £15,999, and would stand at £169,989 there- 
after. 


last year had reason to expect, owing mainly to the prices 
obtained for produce during the latter part of the year, and it 
was gratifying that notwithstanding the more active competition 
the company had to meet during that period (a competition 
which still continues), they had been able to produce such excel- 
lent results. The energies of the directors would continue to 
be given to meeting this competition in such a manner as to 
safeguard the company’s interests by maintaining their position 
in the trade. 
siderable reductions in the market value of African produce, 
brought about to some extent by the disturbances in the finan- 
cial world during the recent American crisis. Care would be 
taken to carry on business on profitable lines, but present ap- 
pearances were not such as to lead the board to expect quite so 
satisfactory a result as they obtained in 1907. 

The company’s establishments in Liverpool and Manchester 
continued to be worked satisfactorily; and kept up to a standard 
of efficiency. The health of the staff abroad during 1907 was fairly 
satisfactory, only two deaths occurring, and very few instances 
of invaliding. 
School of Tropical Medicine in continuing to seek the ameliora- 
tion of the conditions of health in Africa. The high prices 
paying for produce on the Coast, and the contemplated exten- 
sion and development of the company’s business in various 


directions, necessitated increased facilities for working the com- | 


pany’s business successfully, and in view of this, he was assured 
that the prudent course followed by the board in building up 
substantial reserves during years of good profits, and without 


During the current year they had to face con- | 


| 
| 


| 





| that I think there is to say. 





interfering with the regularity of those dividends which the | 


company have been able to pay for several years past, would 


commend itself to the cordial approval of the shareholders. | 


In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr M. Stuart seconded the motion, which was carried unani- 
mously, approval also being given to the dividends of the vear. 
which, including interims, amounted to £20 per share on the 
founders’ shares, and 12% per cent. on the ordinary shares. 
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unanimously adopted, and acknowledged in a few words by Sir 


| Alfred L. Jones, the president of the school. 


Sir Alfred then moved the thanks of the shareholders to the 
directors of the company, and the grant to them for the year 
1907 of the usual sum of £3,000 as directorial fees, which pro- 
posal was cordially carried by the meeting, and acknowledged 
by the chairman on behalf of himself and colleagues. 

“A vote of thanks to the chairman for presiding terminated the 
proceedings. 


Ene 


MORTGAGE AND DEBENTURE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mort- 
gage and Debenture Company, Limited, was held on the aoth 
ult. at the offices, 7 Moorgate street, London, Mr W. B. Close (the 
chairman) presiding. 

The secretary (Mr R. R. Nelson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Once more I am 1p the 
happy position of having very little to say because the accounts 
show for themselves that the company has had another vea: cf 
prosperity. If you compare the profit for the year, which is 
shown in the profit and loss account to have been £24,158, with 
the profit of the year before, it will be seen that there 1s a de- 
crease of something under £2,000; but the year which ended on 
March 31, 1907, was a record year, and this year’s profit has ¢ nly 
twice been exceeded in the history of the company, and kas 
been obtained in spite of the severe financial crisis through 
which the United States passed in the latter part of last year and 
the beginning of this. 

The result obtained this year is only one more piece of evidence 
of the truth that I have so often expressed—namely, that most- 
gages on the security of farms in America are a class of secuctty 
that is hardly affected at all by financial crises, and 
that in spite of financial crises the American farmer is 
always able to meet his obligations from the fact that 
the community must be fed, and he is the man who pro- 
duces the staff of life to feed them. It is an interesting and 
instructive fact that, in spite of the financial stringency, our col- 
lections both of principal and interest between the beginning of 
November and the end of January were actually better this year 
than they were in the preceding year. 

The profit that has been earned enables us again to recom- 
mend the payment not only of the usual 5 per cent. dividend on 
the preference shares and 10 per cent. dividend on the ordinary 
shares, but also, as we did last year, to recommend the distribu- 
tion by way of bonus of an additional £1,500 on each class of 
shares. If this recommendation is adopted, as I confidently 
expect it will be, we propose to carry £4,000 to the reserve ac- 
count, which will then stand at the sum of £41,500, and to carry 
forward the balance of £503 12s 8d to next year. 

It has been my practice in the past to give you a few details 
with regard to the farm mortgages that we hold as investments 


| for the company’s funds, and it will no doubt be of interest to 
The profit and loss account of 1907 was better than they | 


you if Ido soagain. The average amount of each farm mortgage 


| that we held last year was £162 19s 1d. The average acreage 
| covered by each loan was 163.09 acres. 


The average valuation 
per acre was £4 2s 3d. The percentage of the amount loaned 
to the valué of the security was 24.14, and the average rate of 
interest that we obtained was 6.57 per cent. I have told you all 
I beg, therefore, to move that the 
report and accounts presented to the meeting be received and 
adopted, and before putting the motion I shall be happy to 
answer any questions that any shareholder may have to ask. 

Mr C. E. Keyser seconded the motion, which was unani- 
mously agreed to without discussion. 

The Chairman next moved :—“ That a dividend of 5 per cent. 
per annum for the half-year to March 31st last (making with the 


| interim dividend paid in December, 1907, 5 per cent. for the 


year) be declared and paid on the preference shares and a divi- 
dend of 10 per cent. per annum for the year ended March 31st 
last be declared and paid on the ordinary shares; that out of 
the remaining profits a further sum of £3,000 be declared and 


| paid on the paid up share capital of the company, payable in 
The board recognised gratefully the efforts of the | 


accordance with Article 92 of the articles of association as to 
one-half on the ordinary shares and one-half on the preference 
shares; that £4,000 be transferred to reserve account, and that 
£503 12s 8d be carried forward to next year.” 

Mr E. F. North seconded the motion, which was carried. 

_The Chairman then proposed the re-election of Mr North, the 
director retiring, whose services he referred to in eulogistic terms. 

Mr Keyser seconded the motion, which was adopted. 

On the motion of Mr Robertson, seconded by Mr Gadd, the 
retiring auditors, Messrs Woodthorpe, Bevan, and Co., were re- 
appointed. 


Mr Robertson moved a hearty vote of thanks to the chairman 


and directors for their services during the year, and the satis- 


The retiring directors, Mr Cotterell and Mr T. Stanley Roger- 


son, having been unanimously re-elected, the auditors, Messrs 
Harmood, Banner, and Son, were reappointed for the year, on 


the motion of Mr T. FE. Blenkarn, seconded by Mr J. Corbett 
Lowe. a K 


A resolution was then moved by Mr I. Silverberg 


approving 
of Tropical 
Clarkson, was 


a further donation of £100 to the Liverpool School 
Diseases, and this being seconded by Mr W. 


factory results they had produced. 


The resolution was duly seconded, and unanimously agreed to ; 
and the proceedings then terminated. 


CORPORATION OF WESTERN EGYPT, LIMITED. 
_An extraordinary general meeting of the shareholders in the 
Corporation of Western Egypt, Limited, was held, on the 1st 
ins*., at the Cannon Street Hotel, London, to consider the 
ap-cintment of a committee of five shareholders “to confer 
wit the directors as to the course to be taken to raise further 
working capital.” Mr E. Manville (the chairman) presided. 


The secretary (Mr A. W. Deering) having read the notice 
convening the meeting, 
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The Chairman stated that the meeting had been called in 


accordance with the promise made at the last general meeting 
that when the negotiations, which were at that time in progress, 
were settled, one way or the other, the shareholders should 
learn 
taken. The calling of the meeting was somewhat premature, 
but his colleagues and he had considered it necessary to con- 
vene it owing to the action which had been taken by Sir Charles 
Cameron, whose absence from the meeting he regarded as very 
extraordinary. The chairman afterwards dealt in great detail 
with statements made by Sir C. Cameron in the two pamphlets 
recently issued by that gentleman, and characterised many of 
the statements as ‘most misleading,’ and some of them as 
*‘absolutely untrue.” i 
Egyptian Government made it a condition that the capital of 
the company should be £500,000, but that only half of that 
amount should be issued in the first instance. 
promoters and the directors, when the latter came into office, 
had no option but to accept only £250,000 in place of the 
whole half-million. 
exhausted bad times prevailed, rendering it very difficult to 
make the new issue, with the result that the works had to be 


suspended, and the company were put to a great deal of expense | 


(between £30,000 and £40,000) in maintaining their _ staff. 
Simultaneously with the circulation in this country of the first 
of Sir Charles Cameron’s pamphlets Egypt was flooded with it, 
and he presumed that the same course was taken in connection 
with the second pamphlet. The negotiations to which he (the 
chairman) referred at the outset of his remarks were not yet 
quite at an end. They were with the Egyptian Government, 
and were in the form of a request that, owing to what the direc- 
tors considered certain lapses on the part of the Government, 
they should meet the company by making absolute their pro- 
visional guarantee on the cost of the railway or a part of it 
The members of the Oases Syndicate were among the largest 
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the result, and then consider what action should be | 


When the concession was granted the | 
Therefore, the | 


When the smaller amount of capital was 


shareholders in the corporation, and it was the one body who | 


had helped them throughout. 
to be a committee of investigation—the directors would not 
accept that—but it was to be a committee to advise with the 
board as to raising further working capital. 
Chairman moved that such a committee be appointed. 
His Excellency Johnson Pasha seconded the resolution. 
Mr Edmundson suggested that before anything further was 


done they should pass a resolution expressing indignation at the | 


course adopted by Sir Charles Cameron. 
Mr Bruce seconded the motion. 


The committee proposed was not | ; 
= — | end of October, and the 1,100-feet level before the end of Janu- 


In conclusion, the | 


Mr J. E. Palmer contended that the resolution was entirely | 


out of order, and attributed Sir ‘C. 
mecting to the way in which he was dealt with at the last annual 
mecting by the chairman and his colleague, Mr Heaton- 
Armstrong, M.P. 

After further discussion, Mr Edmundson’s 
carried, with four dissentients ; the original resolution was also 
carried by an overwhelming majority, and a committee ap- 
pointed consisting of Captain G. L. Poe, R.N., Mr Arnold 
Ward, Sir James Sievewright, Mr. James Ochs and Colonel 


H. J. Robbins. 


resolution was 


. : | 
Cameron’s absence from the 


A vote of thanks to the chairman for presiding terminated the 


proceedings. 


We are asked to state that the votes cast in person for the 
above resolutions represented about 138,100 shares and by proxy 
142,600, and those against the resolutions 200. 


GREAT COBAR NORTH, LIMITED. 


The annual general meeting of the shareholders in the Great 


Cobar North, Limited, was held on the 3oth ult. at the West- | 
minster Palace Hotel, London, Major-General Sir Henry Green, | 


kK.C.S.1., C.B. (the chairman), presiding. 


The secretary (Mr Thomas Carter) having read the notice con- | 


vening the meeting, 


The Chairman, in moving the adoption of the report and ac- | 


counts, said: I am glad to be able to assure the shareholders that 
the work which has been carried on during the past year has been 
entirely satisfactory to the board. 


able time on the properties in order that the shareholders might 
have the fullest information, and has forwarded a cablegram 
showing the nature of the operations upto date. I will now call 
upon Mr Alves to second the adoption of the report, after which 
the secretary will read to you Mr Sutherland’s report and sub- 
sequent cablegram. 

Mr D. Elliott Alves seconded the motion. 

The secretary then read a very long report from Mr Sutherland, 


in the course of which he stated: —‘‘I have carefully insj <cted | 


the mines and properties at Cobar during the past week. On 
the freehold property of North Cobar most of the work 
has been concentrated and confined to the deepening 
No. 3 shaft. For about 7o feet low grade ore with 
copper pyrites was passed through, the best ore 
about g feet above the platte. 
gradually away towards the west. 
is arecord one for the district. 
above the soo-feet level, and the shaft cut down from the surface 
to 220 feet, to give a total capacity of 12 feet by 4 feet before 
timbering. A winch was installed at the soo-feet level, so that, 
while the work of timbering and cutting down was being carried 


This 


Mr Sutherland (the company’s | 
consulting engineer and general manager) has spent a consider- | 


of | 


being 

The quartz, in rising, passed | 
rise—153 feet— | 
A pent house was put in at 24 feet | 


on, the full-sized shaft was being sunk below to a depth of 700 | 


feet and a platte cut. 


By the time this report reaches London ! value cf 13.7 dwts. 
mesma 
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the shaft will be timbered all the way to the 7oo-feet level, a lower 
pent house constructed, the winch removed to this level, and 
sinking resumed to 1,2<0 feet, as originally proposed. Through 
connections thus being made to the surface, work can be carried 
on faster. All work being by contract, everything possible has 
been done to expedite matters. Although very hard stone was 
encountered and considerable delay experienced with water, the 
rate of speed and the economy and efficiency of the work com- 
pares most favourably with any in the Cobar district. The winze 
referred to last year was sunk to a depth of 4o feet, and 
carried 16 feet north, then turned east and extended bel: 
shaft, which holed into it in the course of sit 
which was sunk in rich ore, and the from the bottom, 
driven through ore, served the purpose of enabling several tons 
of ore to be raised and tested, with very satisfactory results. At 
the 500-feet level the north drive was extended, with the object of 
following up veins of ore in sight, and, although also satisfac- 
tory, was suspended in favour of greater work at depth. The dip 
of the strata is well defined by veins of quartz in the slate, and 
as the shaft was sunk clearly showed a trend to the east of about 
85 degrees from the vertical. In going down the untimbered 
portion of the shaft these veins are seen to descend continuously 
and steadily, the formation being exceptionally regular. The 
persistent occurrence of copper sulphide in veins and splashes 
has continued right down to the 7oo-feet level, where some very 
rich veins are present. The platte shows a considerable width of 
lode matter, all of which will soon be east of the shaft, as a por- 
tion of the 7oo-feet level platte would appear to be footwall, 
through which the shaft will probably continue. Cross-cutting 
to the east and west will prove the width of the ore channel. 
The indications at the 7oo-feet level are such as justify the imme- 
diate driving of a cross-cut east and west, and should any ex- 
ceptional dévelopment other than the occurrence of the same 
class of ore already shown to exist at higher levels appear, the 
shareholders will be advised immediately. Including the time 
necessary for cutting platts at the various levels and removal of 
winding machinery, we should reach the goo-feet level before the 


a drive 
w No. 3 
king. This winze, 
driv e 


ary, 1909, and the 1,200-feet level by April, 1909. There is no 
doubt in my mind that the proper course is to push down all the 
shafts to this depth, carrying out prospecting by boring at the 
same time. It is, of course, impossible to predict what we shall 
find at depth, but the results at present are most encouraging. 
An important addition to the area of the property has been made. 
In Jaly of last year Mr Leah pegged out and applied for a mining 
lease under the Hyngan road immediately to the south of our 
property, and between us and Great Cobar, Limited, who lodged 
objections, which were disallowed by the Minister, and the lease 
has since been granted. In view of possible complications with 
Great Cobar, Limited, in the future, and to settle the difference 
which had arisen with regard to the important question of water, 
26 feet of the road nearest the Cobar boundary were conceded to 
them. There is no question that this lease is a most valuable 
addition to the property, bringing us, as it does, about 73 feet 
nearer to the Great Cobar working. In conclusion, I have been 


| quite satisfied with the result of my inspection of the work done 


on the properties and under the option, and consider that it has 
been both economically and efficiently carried out, and that the 
prospects are most promising.” 7 

A subsequent cablegram from Mr Sutherland was also read, in 
which he stated that the general results of his inspection were 
very satisfactory, and that the mine had been worked in a miner- 
like and systematic manner. He had thoroughly examined the 
mine, and found that the plant, machinery, and buildings were 
in good condition. 

After some discussion, during which the Chairman contradicted 
a report that the mine had been ficoded, the resolution for the 
adoption of the report was submitted to the meeting, and unani- 
mously adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors and to Mr Sutherland and 
his staff terminated the proceedings. 


PIGG'S PEAK DEVELCPMENT COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Piggs 
Peak Development Company, Limited, was held, on the 29th 
ult., at River Plate House, London, Mr George Freeman (the 
chairman) presiding. 

The secretary (Mr William Smith) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: You will 
probably remember that in 1904 a Swaziland Commission was 
appointed to investigate the titles of all concessions in Swazi- 
land, to define their boundaries, and to have the country sur- 
veyed. The labours of this Commission are now on the point 
of completion, and we are pleased to inform you that our titles 
to the exclusive rights to all minerals and water power on our 
concession, and the boundaries we claimed, have beep con- 
firmed. At our last meeting the capital of the company was 
increased by 40,000 shares, which were offered to shareholders 
at par. Of this issue shareholders applied for 11,407, and 
14,000 were taken by the directors, thus producing £25,407. 

With this restricted amount development was continued under 
the management of Mr J. T. Hollow, who completed the main 
shaft in the new section down to the sixth level of the Peak 
mine. and opened out the shoot to that depth. This work re- 
cnited in a furtier tonnage of ore being added to the reserves 
in this section, which now total 23,405 tons, of an average assay 
Numerous experiments to prove the most 
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economical and efficient treatment of the ore have been made 
both at the Peak and in Johannesburg, and these have shown 
that a very favourable extraction can be obtained without re- 
course to roasting the concentrates. Basing calculations on 
these trials and taking a conservative estimate of results, the 
manager is of opinion that a net profit of £121,498 will be 
realised from the ore in reserve. 


The expenditure on development up to the middle of last year 
having nearly exhausted our cash resources, it was decided 
to reduce operations to a minimum pending an appeal to share- 
holders for more funds, and a scheme was prepared for this 
purpose; but in view of the financial depression which then 
prevailed, the issue of such scheme was deemed impracticable. 


Later on, an opportunity having occurred to purchase the 
nucleus of a reduction plant at a moderate price, and with the 
satisfactory results of developments before us, we were able 
to arrange with one of the largest shareholders for an advance 
of £10,000, bearing interest at 6 per cent. per annum, for the 


capacity of 30,000 tons. This plant is now practically com- 
pleted, and will commence operations on July 1st. It is in- 
tended, when funds are available, to increase the efficiency of 
the plant by the addition of a tube mill. The electrical power 
plant has been thoroughly overhauled and rearranged to meet 
the additional requirements, and is now in good working order. 
The water race and flume have also been made effective. 


With regard to prospecting, you will notice from the geo- 
logical plan accompanying the report that the reef upon which 
the old section of the Peak mine is situated runs right through 
the concession, and in addition there are many other ore bodies 
running parallel. To prospect these numerous reefs situated 
over such a large area will necessarily take a considerable time, 
especially when it is remembered that effective surface work 
can only be done in the dry season, from March to September. 
However, good progress is being made in this direction, with 
satisfactory results, the information gained from the Peak mine 
formation enabling prospecting operations to be carried on more 
economically and with greater chance of success. 


The hematite iron ore deposits in the locality of the Devil’s 
Reef mentioned in our last report have since been examined, 
and found to consist of three vertical seams aggregating about 
300 ft in thickness, and which can be traced for a considerable 
distance on the surface. These seams have been proved to a 
depth of 200 ft, and assays taken across the widest seam give 
iron 50-64 per cent., manganese 8.96 per cent., sulphur and phos- 
phorous nil. Although this deposit for the present is of no 
commercial value, it is thought. in view of the large water 
power at the company’s command, the probability of railways 
being extended through the country in the near future, and the 
large coal measures which exist in Swaziland, that by utilising 
the new electrical steel furnace it will eventually be possible to 
establish an important and profitable steel industry. 


Turning to the accounts, the items in the balance-sheet are 
set out in such detail that I need not detain you by referring 
to them, but I shall be pleased to give an explanation of any 
item you may deem necessary. Of the £10,000 borrowed for 
providing a reduction plant £0,500 has been expended to date, 


£7,435 of this amount is included in the item “sundry credi- 
tors’ on page 6 of the report. 


Now, to summarise our present position, we have a large pro- 
perty upon which gold has been found in many lodes; a mine 
with two shoots of ore developed to a vertical depth of 650 ft, 
containing 130,000 tons of ore that should give a profit of about 
2os per ton; a reduction plant ready to start work, equal to 
a capacity of 30,000 tons per annum ; and water power sufficient 
for all requirements. Beside this, there are three good dis- 
coveries which promise to develop shoots of similar value to 
those already proved. The conditions of the country have im- 
proved under a more settled government. Labour is plentitut 
and costs are considerably lower than in the past. I therefore 
think I am justified in saying that the company was never on 
a sounder basis, and that a prosperous future is assured. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 

Captain F. B. 
adopted. 


Lawson seconded the motion. which was 


The usual formal business having been transacted, a vote 


of thanks to the chairman for presiding terminated the pro- 
ceedings. 





WESTRALIA MOUNT MORGANS GOLD MINES COMPANY, 
LIMITED 


‘The annual general meeting of the shareholders in the 
‘Westralia Mount Morgans Gold Mines Company, Limited, was 


held, on the 3oth ult., at Winchester House, London, Mr j. &. 
Spence presiding. 


The secretary (Mr Henry Lattey) having read the notice con- 
vening the meeting, 


The Chairman, in the course of his speech, said: You will see 
that there is a portion of the report which refers to a somewhat 
encouraging discovery made at the 300 ft level, and we stated 
that the letter referred to was not yet to hand. That letter has 
since been received, and I propose reading to you such portions 
of it as I think may interest you. Our mine manager says :— 


| order to test the eastern vein. 
| show a little improvement. The most important development, however, is the 


| sibility of the ore widening and the values improving. In 
| probability of our striking other bodies op either side of this one, and I hope to 


No. 3 Level.—The south-east drive at this level has been advanced 14 feet, 
making a total of 62 feet from No.8 east crosscut. At this point we started a 
crosscut (section 6 Guests) immediately under the Guests main shaft. The cross- 
cut has been advanced total 25 feet from the centre of the drive. We have 
passed through a vein of highly mineralised ore 7 feet in thickness, worth gdwts, 
On the west side of the vein we are 6 feet into intrusive granite. It will be 
advisable to push the crosscut further west as soon as an opportunity presents 
itself, as, in my opinion, there is still ore in that direction—that is to 
say, the western portion of the lode we have just passed through and upon 
which we have just started to drive North and South. It will be 
advisable also to run a crosscut out to the west in the same section in 
The values in our principal stopes 


striking of a lense of ore South of the large intrusion at No. 3 level in the Guests, 
As you are aware, the ore channel is practically blocked at this level by the 
intrusion in section 4 (Guests) up to very close to section 6, the point at which 
we reached the ore inthe crosscut under the Guests shaft. The values, 
though payable, are certainly not high, but as we proceed South there is a pos- 
In addition there is a 


be in a position in a few weeks to start crosscutting both East and West with a 
view to exploring the whole of the channel South of the intrusion. Meantime, 


| we shall confine our operations to driving North and South of the lense we have 
| ust intersected, and in the course of a week or two we shall be able to form an 


; : | dea of how it is likely to turn out. 
purpose of erecting a reduction plant equal to an annual | 


In forwarding that letter Mr. Morgans reports as follows :— 


In the extreme southern drive in Guests 62 {t. on the No, 8 east crosscut a body 
of ore has been passed through in the west crosscut from the end of this drive. 


| It is too early yet to say whether this is merely a lense of ore in the large granite 


intrusion, or the tail of another Jense south of the intrusion. It is worthy of 
remark, but this is the greatest depth at which gold has been found in the Guests 
section of our property. We hope it may prove to be a deposit of ore above the 
large intrusion and to the south of it. No definite opiaions can be formed as to 
the nature of this deposit for some iime, as it will be necessary to drive upon it 
north and south and extend crosscuts east and west, which, with our limited 
resources, willtake a considerable time to do. At any rate, it is satisfactory to 
have at last found some gold-bearing rock so far south in the intrusion, and I 
can only hope that it may continue to be continuous and good ore bodies. 


The following cablegram, dated June 2oth, will interest you :— 


Although meet much difficulty in continuing without assistance from th® 
shareholders, every effort will be made to do so. Pushing on the work No. ° 
south level. The discovery is furthest to the south yet reached, now Io tt. wide 
assaying 12 dwts. per ton. Footwall is not yet reached. Hope it can be part o 
lost chute of ore. Must do more development work before can venture an 
opinion. As soon as funds will allow us will proceed with underground 
development No. 4 south level and No. 5 south level. Consider prospects 
encouraging. 


I hope vou will not rush to the conclusion that we have abso- 
lutely hit on an Eldorado, because there is a good deal to be 
done before we can count on anything. But such are the facts, 
and they have been placed before you. Sufficient new ore has 
been discovered to keep us going so far, and the mine manager’s 
last report says:—‘' I hope to show a small profit for the next 
few months,’ so he still has a certain amount of payable ore in 
sight. Kemember that Messrs. Bewick, Moreing, and Co. in 
May, 1907, reported 40,000 tons of payable ore in sight, and 
since then we have crushed 69,000 tons. The total development 
work is 8,301 ft, at a total cost of £16,452. Consrdering how 
poor the result of our development work has been, and how 
much of it has been in barren ground, it can be safely said that 


| the mine manager has not over charged his development account 


to the benefit of cost of treatment. This is a satisfactory con- 
clusion, because it shows that our ore can really be treated at 
our present comparatively low rate of 21s 6d per ton, a rate 
which Mr Morgans rightly points out would be considerably 
lower, if only we could get sufficient ore to run all our stamps, 
as establishment charges and certain other costs would not 
thereby be increased. 


Referring to the accounts, you will notice that there are less 
calls in arrear, the amount being £4,862, and that is the amount 
due from Mr Morgans, but lower down you will see that among 
our creditors Mr Morgans appears as a creditor to the extent of 
£617, and then there is amount in suspense of £450, which 
also stands to his credit, giving him a total of £1,067. If you 
deduct that from the £4,862 he is about £3,800 in our debt, 
but against that there is cash lying at the bank in Australia to 
the extent of £5,000. The fact remains that he will have to pay 
us interest on the arrears of calls which have not been paid in 
time, but that is a matter for adjustment. You will see that 
on mining, milling, cyaniding, &c., we have spent a sum of 
£67,000, and I really think that we may safely say that we are 
hardly extravagant in expending £1,900 in England for the 
ordinary charges which we have to deal with here. I hope you 
will think that matters are fairly encouraging at present. It is 
a great thing to be able to go on without raising extra capital, 
but whether we shall be able to go on doing so for long I cannot 
say. If these new discoveries really turn out a success we shall 
go along capitally, but we must not expect dividends yet, 
because we shall have to spend what we get on developments 
and perhaps on new machinery and other things. In conclusion, 
the Chairman moved the adoption of the report and accounts. 


Mr G. H. J. Hartmann seconded the motion, which was, after 
a short discussion, unanimously agreed to. 


The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and management of the com- 
pany terminated the proceedings. 


ce a A CS NSS 


TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 
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THE REVENUE. 


I.—An Account of the Toran Revenve of the UniTED Kriyepom in the undermentioned periods of the Year ending March 31, 1909 
as compared with the corresponding periods of the preceding Year. 


Lin 


Quarter from April 1 to June 3, 1908, compared with 
the corresponding Quarter of the preceding Year. 


Quarter ending} Quarter ending 
June 30, 1907. 





{ 
NE ... <tnidaingnbdiinisehew shames bebe oaaaexennation eaed amas ama 8,259,365 | 7,218,000 a 1,041,365 
NT Ccpbingussdguedeeceddenecsneeua PEPPETET TT OTT TCT TTT ITET TTT TTT TT TTPO iadewnean 7,629,292 7,270,000 aA 359,292 
IO EO SPELL ILE DR PEGA TIED 5 ceeded 5,125,814 | 4,340,000 a 785.214 
NE AS 608.0556 b6666ES 04 EEO CCEEDEK ADT OCUES RE UEANKOEESESs CORRER EC OR ORCETRED EES sé tcdmenauens 1,920,000 1,850,000 e< 70,000 
EEE nna cbncneud es aWeedan0s0c 6k unc dpacereudbeanesésbecédennc gears ceducuckeiusseteceuneunel 50,000 90,000 “a : 
EE 6 dillon i 6 kkk e o athe ed SEE CRON AMER EO RENO RK ARMOR DAO REE Sc cRReEY ste ld ecdatadamaeda 320,000 | 260,000 - 70,000 
Cis SUNN TUN a5 o6.n0 bus 0660 6d beKGaebewndmsads Kcewneaeeenens he eeuananeseesSeneeenuben 4,310,000 | 4,200,000 we 110,000 
NE NOI 6.06 occ ken Ch eREK hed 5NebdN es KERESEEYELCRENRERESORS COs ceERgserRCnter ag eeNeneuaeees 3,210,000 3,2#0,000 70,000 ; 
EE INE occ ucdndee od cietne0kseck deeenheaaed ev evnebicnsesnasssnuanh guaetd edad 710,000 | 680,000 : 30,000 
ND CN UIOD. 660s 06s c0nkdcnvdscdancksKdeoent Sela ae ss pebheddab dedadadenes <4eRudebesRneheuens 330,000 | 560,000 30,000 we 
SO BOD inn 6-60ks nduneeesdbce dd ddbhdacedeheanobbbiadiavhadeueuens sbentusecsetsqubuewudetieds 110,000 | 130,000 20,000 | 
Receipts from Suez Canal Shares and Sundry Loans .............cceeeeceeeeeee er ceerceees anaes 7,500 | 5,000 2,50 
NO, eins cecscvcexacecccagciacuevanwevdubatatedent Sbudns Veauneukeneécenenuenun (eaneesns 658,030 | 669,613 11,585 

WE odusdadasdknwdseucnchyccnadehab aberdeen websenweutenss iasaedhatesadeataxereceedadens 32,650,001 | 50,512,613 131,583 2,468,971 
| ‘ 
t 








Net Decrease, £2,337,288 
II.—An Account showing the Receipts into the Excueguer in the Quarter ending June 50,1908, the Issuzs Our of the same, 
the CHARGES on the ConsoLipaTED Fwunp at that Date, and the SurnpLus or Dericiency of the Balance in the Exchequer 

on June 30, 1908, in respect of such Charges. 





2 £ 
Surplus Balance in the Exchequer on March 3], 1908, beyond the Amount applied out of Revenue to Supply Services................ 26,852,141 
amount of the Charges on the Consolidated Fund at that date as Consolidated Fund Charges for the Quarter to June 3, 1908 
Ss OUR RIND: Cacao ks un dh dnducepteaueeh ches s4Vadudenceueceun 3,983,343 (including Interest payable on July 5, 1908, in respect of 
Revenue received, as shown in Account I. .......cccseeeccceceeces 20,312,613 Public Debt. as per Exchequer and Audit Departments Act, 1866 
Advances for Purchase of Bullion repaid ................ sthoncane 70,000 —29 and 20 Vict., c. 39, sect. 12), viz. :— 
Money raised by creation of Debt— Remaining 
IEE kan deeununs cies cvvedeectuseavesaneauains penance neue ‘ 5,000,000 to be 
onan on Issued Issued 
39,565,956 Before the After the 
Deficiency of the balance in the Exchequer to meet the charge for | End ofthe End of the 
We GI is cadens icescccncncnabacsssucnseracnebesnensetatceces *692,398 | Quarter. a th 
£ 
*This Deficiency is in respect of the Charges remain- £ | National Debt Services .........ccccccccees 856,552 .. 4,449,846 
ing to be paid after June 30, 1908, as shown on the | Other Consolidated Fund Services.......... 148,222 .. 273,157 
other side of the Account, Viz. ..........-+0-s0e0+5 4,733,003 Payments to Local Taxation Accounts, &c.. 1,110,436 .. 19,000 
After the Balances in the Exchequer at the Banks | Issues to meet Capital Expenditure— 
of England and Ireland on June 30, 1908, have i Under the Telegraph Acts, 1892 to 1907.. 300.000 .. ee 
been deducted, Viz. ......-seeees RbUERC eens teweee 4,040,605 Under the Naval Works Acts,1895to 1905 233,000 .. ee 
me Under the Public Buildings Expenses 
692,398 | DE weninenadense ne tesbocnsens 40,000 .. ee 
Under the Public Offices Site (Dublin) 
| BO ik ake cccecanvectaucnasusseses 10,000 .. on 
| Advances for Purchase of Bullion for 
The deficiency in Great Britain is .... 1,412,971 ge ee Tere 250,000 .. ee 
But there isa Surplus in Irelandof .. 720,573 | Advance for Interest on Exchequer Bonds 
ae | issued under the Capital !xpenditure 
692,398 mm: eer 45,000 .. eo 
| Redemption of Unfunded Debt— 
OI, oo vctdevacdntacansecentesdis 5,000,000 .. ee 
} Old Sinking Fund (part of Surplus Revenue, 
| icuacsesntteee pidnaneshsesaaeeuwicl 000 .. 
| 8,493,210 .. 4,733,003 
—— ——— 1906813 
40,058,354 | 40,058,35 


ROYAL Te Largest Fire Office in 


| 
the World. | 
| 











Che B Bankers’ Gasette. 


COMPANY, | omees: { 24, Lombard 8t., Loko BANE BELURES AND MONET MSRERE. 
LIMITED. ssilastinnsemnpecsiineiiaal 


A he A h and 8th Vi ia, ‘ f 
nod scittan.|Total Funds £14,298,499) “°°"""" Seek ont lenny type 


| | £ £ 
$60 ISH UNION & NATIONAL Proprietors’ capital.. 55,484,385 Government debt.... 11,015,100 
INSURANCE COMPANY. Other securities .... 7,434,900 
- : : 34 
SOPARLSSNRD tet. “Wak ss. Gold coin and bullion sc aea sae 
TOTAL FUNDS =~ = - 000. eres ~~ 
o U Ss £5 »750, BANKING DEPARTMENT. 
FIRE, LIFE, ACCIDENT, ILLNE 8s, ANNUITIES, PENSIONS, LEASE £ £ 
HOLD, BURGLARY, ‘TRANSIT | OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S | Proprietors’ capital .. 14,553,000; Government securities 15,251,766 
COMPENSATION INSURANCES EFFECTED ON THE MOST | Rest ........e0--++ 3,214,365 | Other securities .... 26,347,819 











INSURANCE — 


Head {% North John ey — 


FAVOURAELS TE, ERS ae He paitieniane to Public deposits* .... 9,648,021} Notes ...... weccccee 25,508,120 
Edinburgh: 35 St. Andrew Square. Other deposits ...... 51,197,083 | Gold and silvercoin.. 1,573,008 
London: 3 King William Street, E.C. Seven-day and other 











maneneman : ; . DilISeeeeeeeeeeeee 48,244 
TH E Founded 1871. 78.660.713 78,660,713 


OCEAN Accident and *Inclading Exchequer, Savings Banks, Commissioners of National Debs, and 


Guarantee Corporation, Ltd. Dated July 2, 1908 Dividend Accor WAIRNE, Chief Cashier. 
] 


es by Special Act of Parliament.) The fo 






owing were the changes in the principal accounts when 


4 ASSETS EXCEED.. £&2,000,000. compared with last week :— 





| CLAIMS PAID OYER £6,000,000 Increase. Decrease. 
£ £ 
Accidents and Sickness. Employers’ Liability. Circulation (excluding 7-day and other bills) .... 983,620 .......- es 
Fidelity Guarantees. Fire and Burglary. Public deposits........0e+0--0seeeceneeeeeeeeeees fe. eenneges 522,038 
Public Liability. Mortgage. — ae esuuebcabpirensdeesseuseeeeen ves SHB BTS ce vccccce ses 
ces. overnment securities ...........-ceeeeceeereeee ve aamedend 
es o Bnd Bent. | Other securities .........ccceeeeecenceeereverees 6326520 .cccccce as 
Builer and Lift Inspection and Insurance. | TR on ane caedbeihens So cennconmesdqdeate as edenenen 797,220 
Head Office: MOORGATE STREET, LONDON, E.C, | ee asad vanhacneie See 5 o eemle wena « ME excuse . “ 
RICHARD J. PAULL. Cewcra! Manager & Secretary. re ereaens oo. aed .+ 1,780,840 
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The following sbows the amount of circulation, Bullion in 


both departments, Ranking Deposits, Banking Securities, Reserve | 


and Rate of Discount, for thres months ended July I, + 3908 : — 





| 


Gold Lt : ‘Securities 
Circulation , 
\Coin and in from 


| (excluding Deposits m , 
Date. | Bullion. vee | Bank Post Banking Reserve. 
Bills). Depart- 
Export. ment. 


% of Reserve 
to Liabilities 


| 


£ £ £ £ £ 
75,000 in 28,914,220 54,965,824 44,538,122 28,216,770 
-209,000 out 29,136,715 52,083,754 43,790,785 26,114,425 
84,000 in 28,542,220 53,129,131) 44,071 595 26,878,779 50 
44,000 in! 28,646,005 53,125,303) 43,793,904 27,154,435 5 
186,000 in| 28,724,670 53,356,960, 43,978,25] 27,194,717 5 
91,000 out) 28,452,320 52,812,842. 43,616,226 27.026,949 
122,000 out) 28,311,485 53,458,376 43,567,869 27,709.794 524 
2,000 im 28,462,715 53,238,380 43,401.313 27,651,784 5lé 
3 42,000 in) 29,161,7)5 54,031,982 44,207,576.27,486,488 50 
993,635, 7,000 out! 29,019,600 54,088,829) 44,455,525 27,424,135 
864,172, 1,000 out 28,787,270 55.808,843 45,051,712 28,526,902 
404,613, 12,000 in) 28,932,645 56,337,267 45,260,830 28,861,968 51k 
607,395, 22,000 out) 29,976,265 60,845,103, 51,579,585 27,081,128 444 — 
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Subjoined is our usual table, affording a comparative view of 


the Bank Returns, the Bank Rate of Discount, the Price of | 


Consols, the Price of Wheat, and the Leading Exchanges during 


well as ten years back, viz. 


At corresponding date July 6, | July 5, July 4,! July 3,, July 1, 
with the present week, | 1898. 1905. 1906. 1907. 1908, 


Circulation (excluding £ £ £ £ £ 


Bank post bilis) 28,598,235 30,711,265 30,280,620 29,977,930 29,976,265 
Public deposits ; 8,134,139 11,361,171 


Other deposits 46,271,525 49,955,542 48,359,459 51,616,497 51,197,083 


Government securities....| 13,791,620 16,752,444 16,977,123 15,084,520 15,231.766 | 


Other securities 33,441,357 36,379,819 36,547,195 40,892,378 36.347,819 


Reserve of notes and coin) 25,304,817 26,000,508 24,968,889 23,680,981 27,081.128 
Coin and bullion 
Proportion of reserve to 

liabilities | 27 428% 412% 2 444% 
Bank rate of discount .... 24 24% 34% 24% 
Marketrate, 3months’ bills 13 12? i Sh ly: 2 
Price of Consols 1liz 90; 872 a o7k 
Price of silver peroz ... | 274d 27a 29434 ? 244.4 
Average price of wheat....| 38s 3d 31s 8a 30s 3d 3ls 5d 
Exchange on Paris (short), 23.214-26} 25.124-25 25°15-174 -153- 

— Amsterdam (short)  12.0-1 12.14-i2 12.23-24 | 12.1a-12 = 12.14-13 

— Hamburg (3 SNS 20.57-61  20.59-63  20.66-70  20.69-75  20.56-60 


Clearing-house return . 

The amount of the ‘‘ other deposits’’ compared with the ‘‘ other 
securities,’ showed in 1898 an excess of £12,830,168, and in 1905 
an excess of £13,580,723, in 1906 an excess of {11,822,264, and 
in 1907 an excess of £10,724,119. In 1908 there is an excess of 
£14,849,264. 

At the corresponding period in 1905 the Bank rate was 214 
per cent. The market was easy, the rate for best three months’ 
bills relapsing from just over 2 per cent. t 
the week. Business on the Stock Excha 
but prices were firm. 


) 13g per cent. during 
nge was very restricted, 


siderable change came over the money market on the turn of the 
half-year, and supplies of credit were plentiful, 114 to 2 per 
cent. being charged for day-to-day loans and 2 t 

for short periods. Discount rates were also easier, being quoted 
at 3; per cent. for best three months’ paper. The Stock Ex- 
change showed a general decline of prices. 

In the corresponding week of 1907 the Bank rate 
cent. As usual, at the end of the half-year there 
siderable movements of money. Money which had been easy 
finished the week at 2-2'4 per cent. for day-to-day advances, and 
2% per cent. for weekly money. 
counted at 3;%-338 per cent. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to >» date in each case :— 


In this week of 1906 the Bank rate was 3% per cent. A con 


was 4 per 
were con- 


Three months’ paper was dis- 


Weeks Ending 


; } Country - 
Town Clearing. | Clearing. Total. 


1908. £ a & 
Jan. 1 to May 6 3,916,°53,000 378,713,000 4,325,666,000 
May 179,659,000 200,535,000 
; 724,271,000 246,447,000 
‘ 173,625,000 191,928,000 
June opeewnsiaendas 251,123,000 270,443,000 
. 158,905,000 ‘ 
225,585,000 
175,199,000 
July - 283,097,000 


5,618,417,000 
6,134,814,000 
516,397,000 


302,520,0C0 
6,154,842,9C0 
6,671.703,000 
— 516,861,000 

= 74% 
12,730,393,000 
12,711,334,000 
19,059,000 
O15 % 


536,425,000 


Correspondin _ 536, £89,000 


1908 


1908. 
| Jan. 16 to Feb, 27 


| Total, 1908 


Gross totalin 1907 1,822,273,000'  .. 


12,093,255 10,079,515 9,648,021 | 


| 37,103,052 38,461,783 36,799,509 35,208,911 38,607,393 | 


} 25.114-139 | 


- 194,743,900 355,354,000 324,878,000 321,762,000 302,520,000 | 


2! per cent. | 


Coin and bullion 


[July 4, 1908. 


Graciat Days. 
| “Fourths” of the 
| Month. 


Stock Exchange Pay Days. a Consols Pay Days. 


Dete. S| i | Date. | £ | Date. | £ 


1907. | 1907. 
260,868,000 Dec. 53,253,000, Nov. 44,883,000 
Mar. 13.... 61,076,000 1908. Dec 56,132,000 
61,971,000 Jan. 54,910,000 1908. 
62,315,000 Feb. 54,052,000 Jan. 38,492,000 
64,437,000 Mar. 64.418 000 Feb. 36,C78,000 
63 884,000 Apl. 63,283,000 Mar. 38,999,000 
42,957,000 Apl. 39,584,000 
44,391,000 


29 72,105,000 red 57479000 Mas 
t ef ly B , ’ = ; 
June 12 66,881,000 June 76/285,000 June 31122000 


67,323,000 July 
231,666,000 
Corresponding 


780,860,000 .. 413,384,020 

total, 1907... 998,982,000 .. 379,431,000 293,026,000 
Inc. or’ Dec. | — 218122000; :. + 3395300) +. |+ 66,360,000 
in]908 {= 218% | 1. = 895% = 2226% 
631.893,000 542,515,000 
031,582,000 .. 644,534,000 4,816,000 
oe 703309000 1. ~~. 124681,000 + 17,697,000 

in1907 ....9 = 1030% | -. = 196% 7 lS 837 


PROVINCIAL CLEARING RETURNS. 
a yous. 1y07. | Inc. or Dew 


iH De DoH nh 
ee 2-2. 


; | MANCHESTER— £ £ £ 
a period of three years ee with the present date as | 


% 
Jan. 1 to June 20...... 144, 610,300 149,766,200 —5,155, 900 3°45 
Week ending June 27.. 5,466,700 6,488,600 —1,021, 900, 15°74 


Total to date...... 150,077, 000 156,254,800 —6,177,800 395 


| LIVERPOOL— 


Jan. 1 to June 20...... 89,169,100 94,314,900 —5,145, 800! 5:45 
Week ending June 27.. 2,849,700! 3,682,900 — 833, 200, 22 62 


Total to date...... 92,018, 800 97,997,800 —5,979.000, 6:10 


aint $e ee 


! 


BIRMINGHAM— 


Jan. 1 to June 20....... 26,854,300 30,484,500 —3,630,200, 11-90 
Week ending June 27.. 983,500 1,230,000 — 246,500 20:04 


ee 


Total to date...... 27,837,800 “BL 714, 500 —3,876,700 1855 


NEWCASTLE-ON-TYNE— 


Jan. 1 toJune 20...... 21,628, 800 28,004,800 —6,376,000 22-41 
Week ending June 27.. 854,500) 880,000 — 25,500 289 


—————-——-|——————_— eens | <n 


Total to date...... enon 28 884,890 —6,401,500' 22:16 


BRISTOL— 


Jan. 1 to June 20......, 14,725,300) 15,043,300 — 318,000 2 
Week ending June 27.. 588,600  609,300-— 20,700! 34 


' 15,313,900 15,652,600— 338.700) 21 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year : 


BANK OF FRANCE. 


Total to date 


Comparative Increase 
July 2, June25, July 4, or Decrease. _ 
1908. 1908. 1907. Last =— 


aciiesncatanecenentiticaaiipisiciptiititis \ nalts _ Week. 


ASSETS. £ £ £ £ £ 
Coin anu bullion—Gold 125,728,000 }26,C55,000 110,520,000 — 327,000 + 14,808 000 
Silver 56,706,000 36,845.000 39,630,000 — 157,000 — 2,924,000 |, 
Government securities .. 15,704,000 15,704,000 15,704,000 2 
Discount and advances.., 61,805 {000 §2,497,000 75,207,000 +9,208, 000 —11 402, 000 


LIABILITIES. 
‘194,103,000 187,667,000 196,780,000 + 6,436,000 — 2,677,000 
4,809,000 8,883,000 5,565,000 —3,974,000 — 656,000 
26,506,000 | 24 :975,000_ 22, 2,853,000 + +1,331,000 + 3,455,000 


‘aoe BANK OF BELGIUM. 


June 25, June 17, June 29, Last. 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ £ 
6,125,000 6.226,000 4,716,000 — 100,000 + 2,410,000 
25,500,000 22,878,000 24,831,000 + 622,000 — 1,381,000 


| 28,779,000 28,469,000 28,581,000 + 310,000+ 198.000 
3.508.000 3,440,000 4,136,000 + 68,000 — 628,000 


IMPERIAL BANK OF GERMANY. 


July 2, June 25s, July 2, ‘Last 
1908. 1908. 1907. Week. T.ast Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion 51,590,000 55,891,090 41,535,000 —4.301,000 + 10,055,000 
Discounts and advances 64,558,000 48,282 000 76,071,000 + 16276000 —11,513,000 


LIABILITIES. 
Notes in circulation .... 89,631,000 69,814,000 85,438,000 + 19817000 + 3,193,000 
50,757 000 36,526,000. 31,531,000 —5,769,000 — 574,000 


Current accounts........ 
BANK OF ITALY. 


June 10, | May 3l, June lJ,; Last 
1908. 1908. 1907. Week. Last Year. 

ASSETs. £ £ £ £ | £ 
Total cash 40,531,000 ee 6,000 

Inland bills 13,892 000 oe \— 574,000) 

Foreign bills ............ 2,76600C .. |+ 57,000) 

Advances 2,864,00C - 233,000) 
Government securities .. 6,504 ,00C si 67,000) . 
Other securities 1,501,000 ° - 19,000 *e 


LIABILITIES. 
Note circulation 283,000 + 5,897,000 
136,000,+ 455,000 

5,647, 000 — 624,000 + 494,000 


Last Year. 


Government deposits. . 
Priv ate deposits 


Other securities 
LIABILITIES. 

Notes in circulation .... 

Current accounts 





July 4, 1908.] 


AUSTRO-HUNGARIAN BANK. 


June 23, June 18, June 25, Last 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 46,884,000 46,800,000 45,700,000 + 84,000 + 1,184,000 
Silver 15,393,000 13,339,000 12,628000+ 54,000 + 
Discount. advances, &c... 20,642,000 20,675,000 25,742,000 -— 31,000 -— 5,100,000 


LIABILITIES, 
72 541,000_ 73,014,000 72,436,000 — 473.000 + 


Circulation 
BANK OF SPAIN. 


June 27, June 20, | June 29, Last 
1908. 1908. 1907. Week. Last Year. 

ASSETS. £ £ £ £ £ 
15,615,090 15,610000 15,148,000 + 5,000 + 467,000 





26,983,000) 26,850,000 25,877,000 + 133,000 + 1,106,000 | 


36,586,000, 36,550,000 43,840,000 + 36,000— 7,254,000 
13,779,000 13,779,000 15,779,000 ee 


6,000,000 6,000,000 6,009,000 a ee 


61,728,000 61,755,000 69,397,000 — 
current’ 


Loans and discounts .... 
Spanish 4% stock 
Treasury bills, 

tions, &c 

LIABILITEES. 

Circulation 
Deposits and 

accounts 


NETHERLANDS BANK. 


June 27, June 20, June 293, Last 
1908. 1908. 1907. Week. 
ASSETs. £ £ £ z 
Coin and bullion—Gold pre 7,703,000 5,385 000 
Silver 4,274,000 4,265,000 5,739,000 + 
Discounts and advances 10,694,000 10,381,000 11,509,000 + 313,000 — 


LIABILITIES. 
Notes in circulation . .. 21,279,000 21,062,000 21,518,000 + 217,00) — 
625,000 531,000 895,000 + 94,000 — 


Deposits 
BANK OF RUSSIA. 


Last Year. 
£ 
+ 2,320,000 


270,000 


June 8/21, June 1/14, June 8/21, Last Last Year. 
1908. | 1908. 1S07, Week. 


£ £ £ £ £ 


.«. 99,633,000 99,084,000 93,985000 + 549,000 + 5,648,000 | 


Balance abroad 12,690,000 15,362,006 22,342,000 — 672,000 — 9,652,000 
Silverandsubsidiarycoin 17,688,000 7.651,000 
Securities and shortloans 28,124,000 28.085,000 29,016,000 + 39,000 — 


Other loans and advances 32,696,000) 12,896,000 13,458,000 — 220,000 — 


Securities belonging to 
8,664,000 8,585,000 8,801,000 — 21,000 — 
5,091,000, 4,775,000 5,706,000 + 518,000 — 


1,448,000 ee 


892 000 


Miscellaneous 
Balances 
branches and treasuries 


—_— ——_- | 


LIABILITIES. ae 
Notes in circulation .... 


Capital of the bank 5,500,000 5,500,000 
Deposits and current 


OIE asks cicuccass ne 000 50 901,000 
Treasury account 7,245,000 
Miscellaneous 3'576,000 
Balances due to branches 

3,9€5,000 3,497,000 


and treasuries 
_174,586,000'174.536,000 181,431,000 + _ 


_BANK OF NORWAY. 


June 22, , June 15, June 22, | 
ws —_ 1907. 


£ £ 
1,508,000 1,658,000-- 15,000 — 
1,060,000, 1,174,000—  5,000/\— 


555,000 529,000 e- + 
2,759,000 2,624,000— 46,000 + 


4,057,000 4,127,000 — 49,000 — 
333,00. 398,000 — _20,900'— 


3,944,000 + 554,000 + 


Last 
Week. Last i 


Balance abroad 
foreign bills 

Foreign Government se- 
curities 

Discounts and loans .... 

LIABILITIES. 
Notes in circulation .. 4,078,000 
Deposits ! at notice — errr _315,000 — 


BANK OF SWEDEN. 
June 27, June 20, June 29, 


1908 1908. 1907. 


£ £ £ 
3,885,000 3,886,000 4,139,000 — 
1,247,000 


514,000 586,000 
11 839,000 10,491,000 — 


9,€45,000, 9,767,000 10,793,000 — 
2,459,000 1.769,000 2,128,000 + 


SWISS NATIONAL BANK. 


June 23,| June 16,, June 6, 
1908. 1908. 1908. 
ASSETS. £ £ £ 
Coin and bul!ion—Gold 3,633,000 3,592,000 3,554,000 + 
Silver 284,000 274,000 236,000, + 
Discount and advances 2,277,000, 2,249,000 2,429,000 + 


LIABILITIES. 
Notes 1n circulation 5,257,000. 5,304,000! 5,436,000 — 
850, 000" ___ 745, ,000 _ 677. 000 + 


Deposits 
“NEW YORK ASSOCIATED BANKS. 


June 27, | June 2), June 29, Last : 
1908. 1908. 1907. Week. Last eae 
£ £ £ £ 
63,334,000 62,424030 40,158,000 + 910,090 +23,176,000 
Legal tenders 15,894,000 15.382 000. 14,944,90C + 512,000 + 950,000 
Loans and discounts .....246244,00C 247,984,000/225,308,000 —1,740,000. + 20,936,000 


LIABILITIES. 
Circulation 11,362,000 11524900 10082000 — 162,000 + 1,280,000 
Government cnealaa 264,036,90C 264,252,000 218,406,000 — 216,006 +45,630,000 


Net deposits (inc. 
U. 8. Government 
posits 3,808,00€ 3,850,000 6,255,000— 42,000 — 2,448,000 


Reserve (Specie & Notes) 79,228,000 77,806 000 55,102,000 + 1,422,000 + 24,126,000 
Legal reserve 66,009,00C 66,063,000 54,601,000 — 54,000 +11.408,000 
Excess of actual! reserve 15,219,000 11,743,000 501,000 + 1,476,000, + 12,718,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown ; 
at 10d; the Dutch florin at ls 81, the Swedish kronor at 18 per £, the Norwegian 
kroner at 19/15 per £, and the franc, lira,and peseta at 25 per £ American | 
currency is reduced into English money at 4s per dollar. 


26,000 
2,713,000 


85,000 





Last Week Last Year. 
£ z 


1,000 — 254,000 
Balance’ abroad 
foreign biils 
Swedish and _ foreign 
Government securities 
Discounts and loans .... 
LIABILITIES. 
Notes in circulation .... 
Deposits at notice 


514.000 
11,816,000 


os 72 000 
25,000 + 1,325,000 


122,000 — 1,153,000 
670,000 + 311.000 


Week. 


£ 

41,000 
10,000 
28,000 


47,000 
_115.000 


THE ECONOMIST. 


! 


765,000 | 


_105,000 | 
| the week were quoted later as high as 3 per cent. 
| beginning of the new month conditions are easier, and both 


| per cent. 
| ments e already being m: : 
27,009 + 731.000 | nts are already being made to the 
19,492 000 19,211,000 20,792,009 + 281,000 —- 1,300,000 | 


| Deposits, which are £5,029,875 — than a wee 
| coin and builion in the Bank is 


“9000 — 1,465,000 | 
815,000 | 


269,000 | 
| cent. 
_ week has been disbursing its funds, 
| shows a loss of over half a million in public deposits. 


6,675,000 + 37,000 + 1,013.00 | 
762,000 | 


137,000 | 
615,000 | 


rs 1,448,000 
174,536,000 174 536,000 181,431,000 + 50,000 — 6,845,000 | 


102,854,000 102,819,000 113,952,000 — 955,000 —11,098,000 | 
5,504,000 oe -- 4,000 | 


46,510,000 + 98,000 + 4,489,000 | 
4,867,000 — 105,000 + 2,271,000 | 

186,000 | 
6,651,000 + 468,000 — 2,€89,000 | 


_ 50,000 — 6,845,000 | 


165,000 | 
119,000 | 


89,000 | 
119,C00 | 


26. . 
i} July 3..;3 1 


1,471,000 + 516,000 + 292,000 | 


~ Last | 


30 


Discount and Loan Market. —The dem and for money 
usual at the end of the half-year has sent outsiders to the 
Bank for considerable sums, and about £8,000,000 are said 
to have been borrowed at 3 per cent. While the pinch was 
being felt market money rates naturally rose, and day-to-day 
loans which could be obtained at 1 or 1} per cent. early in 
With the 


loans 
rates 


weekly 
I per 
fell in 


and day - to - day 
cent. Discount 
sympathy with 
three months’ 
at which they 


are now to be had at } 
naturally harden, and 
money, and after touching 1} 

bills have come back to 1} 
stand to-day (Friday). Repay- 
Bank. Thursday's 
Bank statement showed the effects of the market’s demand 
on the Bank, Other Securities having risen by no less than 
£6,324,520; there is a corresponding increase in Other 
cago. The 


35,0 97.2 


per cent., 


797,220 less at f 


£983 3,620, 


£ / 42395? 
and the note circulation has increased by so the 
Reserve is £1,780,840 lower at £27,081,128, the proportion of 
reserve to liabilities being 444 per cent., a decline of 6% per 
from last week’s ratio. The Government during the 
and Thursday’s return 


The subjoined table shows the rates quoted from day-to- 
day during the week : — 


Wed. Thur. day. 


Last Mon. Tues. 


Week Sat. 


% | % .% 
2 


tt 
—e 
~ 
a 


Bank rate 
Market rates of discount :— 
60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 
Loans :—Day to day 
Short 
Fortnight (at last Settlement).. 
Deposit allowances:—Banks .... 
Discount houses at call 
At notice 
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The Sitoning | isa comparison with previous weeks :— 


Bank Bills. 


Trade Bills.* 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 


% 


| Money. 


| Floating 


32 | 
ae 


1908. % % % 
Mar. 20.. 3 


27...3 
April 3..2 

10... 2 

15..\22 3 

24.. 23 
May 1.. 2% 

8..13 
15.. 14 
22.. 12 
29..:13 
§..)1 
12..'2 
19,.1 
‘ 23 


Wn 
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weer a 
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* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

Messrs Samuel Montagu and Co. write as follows on the 
market for bar silver :—‘* The recent rise in the price of silver 
has considerably altered the character of the market by intro- | 
ducing a large speculative element, both for the rise and fall, 
With more disposition to let out forward silver and 
demand for cash silver, now that the settlement steamer ha 
left for Bombay, the quotation has been falling almost ever || 
since it touched 253d on the 23rd ult., until 24}4d was reached || 
yesterday for cash and 24}d for two months. To-day the 
price sharply rallied to 24}jd for cash and for two || 
mounths—that is, 7;d and fd respectively below those quoted 
in our last circular. On the 16th ult. a shipment of 27 
ounces left San Francisco for the East. We understand that 
the reason of the smaller arrivals from America is that the 
Canton Mint has been buying in that market.’ 

The following is from Messrs Pixley and Abell’s Circular, 
dated July 2nd :— 

Gold—Bar gold, fine, 773 rogd per oz standard ; United States goid 
coin, 76s 54d per oz; German gold coin, 76s 54d per oz nominal 
French gold coin, 76s 54d per oz nominal ; Japanese yen, 76s 5id 
per oz nominal 

Silver — Bar silver, fine, 24/3d per oz standard; ditto two 
months’ delivery, 244d per oz standard ; cake silver, 263d per 2z ; 
Mexican dollars, nominal; quicksilver, ‘£3, 3 per cent. discuunt 
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The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India. The tenders amounted 
to Rs.200,442, at 1s 3 29-32d to 1-3}4d. The following statement 


financial year :— 











Rs. F 
April 1, 1907, to March 31,1908 ....... ° 226,569,537 15,132,061 
April 1, 1908, to June 24, 1908........... 4,358,681 .... 288,876 
Week ending July 1, 1908 .............. 155,907 .... 10,333 
4,514,588 .... 299,209 
Allotments since last week :— 
Rs. 

Wednesday ...... 10,000 in bills on Bombay ........ ' 29.9 3 1. 
seers oben 90,442 in bills on Madras ....... j At de Sopa in ful 

».. “eeenes 100,000 in transfers on Madras .... At1s 3}#d in full. 

eee eeees 20,000 in bills on Calcutta ........ At 1s 3d 29-32d. 


The amount to be offered next week will be Rs.1,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


WITHDRAWALS. £ 


ARRIVALS. a 2 
10,000 | Thurs., French coin.... 


Sat.,S. Africa ........ 40,000 
Pri., France .......... 9,000 Fri., French coin...... 40,000 
Net efflux ....ee.ce0+- 61,000 

80,000 | 80,000 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months. 
d d 
fe eee 
“= Ea es 
S ON. cde ceudeceubaaiedsecd ER sede. ee 
Taly 2 svoscecess scedevececcd “EE -6een Ge 
a © cdma skaehasaesan woe 2438 2... 246 
” hie ecie dale a eal il alld wins eine 244% ere 24}3 


has been opened at St Hyacinthe, Quebec. 


A branch of the Bank of Montreal has been opened at St 
Cesaire, Quebec. 


Limited, is now open at Church End, Finchley, under the 
management of Mr G. W. Clifton. 

A branch of the London Joint Stock Bank, Limited, was 
opened at Kingsway, W.C. (corner of Portugal street), on 
Wednesday, July rst. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 











FOREIGN RATES OF EXCHANGE ON LONDON. 








S.A. on London. 


Bight ...cccccccceee 9% pm.| Sight .....ccccccccs 


i vcuiacednnes il I ig cal 
Ls aieselecrge ME cee Mg” anibdasescos i” ‘ 
Be gp  teeswepecces TE ny we 10D. wm cevceseceece £ ws 
RL Nciisedasd a a a 





gives the result of the sales from the beginning of the current | 


er on 23, 08] 13 
Berlin...... 4 June 18°08} 
Hamburg .. 4 June 18’08) 
Frankfort .. 4 June 18'08)} 
Amsterdam . 3 June 5, ’08| 2? 
Brussels.... 34;Mar.28, '08} 
Vienna .... 4 May 7, ‘08; 
Rome ...... 5 Jan. 27, '08} 
Turin ...... 5 Jan.27, ’08) 


The Bank of Montreal announce that a branch of the bank 


A branch of the London and County Banking Company, | 


On | Usance. |—— — 
| | June 30. July 2. 
i ice ladle | Cheques | 25 11h 25 132 25 113 25 133 
TIERS . doverecrvscovscccosdendes {Smonths| 25 25 25 30,25 25 25 30 
Marseilles § ...ccccvccccccccccce | do {25 25 25 30,| 25 25 25 30 
SII Stcnxndssnsscoessusnt Cheques|12 14 12 1312 14 12 13 
i CE RS: |3months| 12 34 12 4812 3g 12 44 
DNS £t066>40080500s'0b0bs vex oe] " 20 57 20 61); 20 56 20 60 
DEEL bnnvstednodsuccesesens ” 20 57 20 61.20 56 20 60 
ED erence siesees onal ® 20 57 20 61; 20 56 20 60 
Vienna and Trieste .. » | 27 2 31/24 23 2 27 
N.S iienineeenwe ~ | 25 333 25 382 25 332 25 383 
St Petersburg ........ a 242 242 45 2444 
MOSCOW 20.2. cccesccvccecs ” 242 243 2435 2444 
Genoa, Naples, &c. » 25 35 40 | 25 363 414 
Madrid, Barcelona, &c. ........ n 41t4 41h 4g 42% 
DEN. 'a535s cadsdesksubunnnase 2 47 474 464 474 
OEE «civic iiesrviwcssenen - 25 314 25 363: 25 314 25 363 


Li 





| | Rates | Rat | 
Latest “ y | | Latest! ae 
vg | Of Ex-| Usance. | of Ex- \Usance, 
| Dates: change. Dates.) change. | 
eertenine ~ nes . | i " | ——, = si 
OTIS scveve July 3 ate! Chowne caaun eeeeesiJuly 2) 472-8 |Atsight 
Brussels — 2251819 ,, |Madrid......)— 3 28-10 ° 
Amsterdam... — 212°074-84 Short |Italy ........ |} — 2) 25°07§-84 ~ 
Berlin ...... — 3 20°383 | » _ |Rio Janeiro...) — 1) 154d (90dysst 
BD svcocsl — 2 2030 (3 months/Buenos Ayres June27 48 (90 dys st 
Hamburg — 2 20374 | Short. Montevideo..;— 5) 57,4 90dysst 
Frankfort — 3 2037 | * Calcutta .+s|July 3, 134: \teleg’ph 
Vienna ....;— 2) 23° | ” |Bombay |— 3, 1383 } \transfer 
8t Petersbrg.| - 2 94814 |3 months/Hong Kong..| — 3 1/9% 2 
New York ... -- 3 4858 | 60 days ‘Shanghai .. ‘| 3 2/584 a 
OTHER EXCHANGES. 
SoutH AFRICA. 
London on §8.A. 


is % dis. 
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AUSTRALIA. 
London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling, 
os Cable........ Par. ee Cable........ 101: 
983 On Demand.. Par. 99% On Demand.. 100 
97% BO Gla ccceee Far. oo 50 Gis weccee 1004 
974 GPG cccssn =FO 99 60 d/s ...... 100} 


The discount quotations current in the chief continental 


cities are as follows :— 


Bank 


Open 
Rate. 


Market, 


70 % 

Genoa...... 5 Jan. 27,'08] 3} 
22 | Geneva .... 34Mar.19, '08) 3 
2i | St Petersbrg 6 May 9,’08}nom 
2§ | Madrid .... 44Sep. 24,'03) 4} 

Lisbon .... 6 Jan. 9,08] 4 
24 | Stockholm.. 54June 5,’08) 5 
34 Christiania . 54Jan. 30,’08) 5 
33 | Copenhagen 6 April 6,’08) 5 
St | 
At other centres the latest recorded quotations are :— 


Oo Bank 
Market. | Rate. 
% of 





% | % 
New York (call money).... 1 | Calcutta, Bank min....... 4 
Ditto (endorsed Bills) 5 


34 | Bombay, Bank min. ...... 


The following are the standards for gold points of the 


principal gold exchanges :-— 


Francs. FRENCH. Marks, GERMAN. Dollars. AMERICAN. 
324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
Par 20.43—Par 4.867—Par 
124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque ’’ exchange 25f 124c, or 4 per mille agst us. 
German short exchange 


New York exchange 


.- 20m 38}pf, or 2% per mille agst us. 


‘* Cable transfers’' ..-...$4.874, or 3% per mille for us. 


THE STOCK MARKETS. 
Srock EXCHANGE SETTLING Days. 
CONTINUATION. 
Mines, July ro. 


General, July 13. 
Consols, August 4. 


Pay Day. 
General, July 15. 
Consols, August 6, 


The stock markets have spent an exceedingly quiet week. 
Despite all the calculations of the advantages which cheap 
mouey was to bring to the Stock Exchange, the prolonged 


| ease of money has done little or nothing to help speculation. 


During the past week what business has been transacted has 
been of an investment character, and the support which the 
markets receive is mostly derived from the investment of 
dividend money. As July advances, more assistance should 
be received from such investment, but the continued flow of 
new issues withdraws from the Stock Exchange money which 


| would otherwise be devoted to the purchase of securities. 


The week, however, concludes with a more cheerful tone, 
and on Friday sentiment was given a distinctly harder tone 
by an advance in Consols. The rise was accounted for in 
some quarters as being in anticipation of investments when 
dividend money is released. This, no doubt, is to some 
extent true, but it was believed by equally good authorities 
that credit institutions were becoming alive to the effect 
which cheap money must have on prices sooner or later. 
The markets were also cheered by the Grand Trunk weekly 
figures showing an increase of £3,400. This is the first 
increase for a long time. 

We are informed that Mr Septimus Wooler Watson was 
declared a defaulter upon the Stock Exchange on June 27th. 

British Government Securities.—It becomes increas- 
ingly difficult to write of the gilt-edged market when in a 
particularly stagnant period of the year the funds stand 
obdurate against all the influence of cheap money. During 
the past week the general absence of business was felt as 


_much in the Consol market as in any other. Superstitious 


reverence for the tradition that a 19-day account restricts 
business, and hot weather, aided the disinclination to open 
accounts. Though there was almost a complete absence of 
speculation, a steady stream of investment orders has kept the 
market firm. In anticipation of the investment of the July 
dividends, Consols picked up towards the end of the week, 
and compared with a week ago, there is a rise of yy, to 88. 
With the premier security War Loans and Local Loans have 
improved and finish } higher, and Egyptian Government 
Threes have gained 1. A rather better tendency was noted 


in Corporation and County stocks, but the movements among 
Colonial Government issues are irregular. 


i 
———— —— 
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Cuceme Pascns. — Bourse has agreed to give these issues an official quotation. 


This, of course, has the effect of broadening the market, and 
| improving stocks in the eyes of investors. 


an | 
tt | ‘The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up 


Prices.” 
June 24. June 10, 
es mt 
Sig ‘ . — 
85 ee 45 e ee a5 ** 
84 ° > ‘ ce SSR. 
Te 8s “a oo HS 
1045 seas Sere 
874 a oo 878. 
93 93 -- ce OS 
1034 1033 - 1034. 
101 1003 ‘ 
94 
95« 
814 
495x 
504x 


Last : | | we om Move- 
Week,| 58 Mon. | Tues,' Wed. Thurs. Friday ment. 


Cups. 24% red. —_ 874 8 8748 874848 S7tate STEER 87PRER 87% 84 + 


Do a/c Aug. 6.... 875 8 874 8 87485 en) 87tatd 874x8 ex B7ERB 2s 88 + 
h 92 092492 4 9 j 


> 4/86 4 86 4) cies, gi a) out FH ‘ 
(Lrish Ld) ole 914 3 91} Slz 914 9 9lt 3 O14 2° + i 
al War Loan 

9931003, 993100} 993100}/9931003 993100} 100 4100 


a+ 
‘21004 3 1003 2100 31004 § 100g $100f 31003 3 
A 


' 
| 
| 


Rise 
or Fall. 
1C2= ie 

894x 


-—Closing Prices—, 
Last Week, To-day, 
; Aen 5%, 1886-7 . « 04%. 
0 Rescission ........... eve 
Do National Cedulas “B” .. 
Brazilian 4% Bonds, 1889...... 
Do W. of Minas 5% 
Bulgerian 6%, 1892 
Chilian 44% 
Chinese 1% ‘Silver, 1894 
Do Gold 189€, 5% ee 
7 4% Unified Debt ... 
10 34% Converted .......... 
French 3% ° 
German Imperial 3%, ig91 Gece 
Greek, 1884 
Do Monopoly, 4% 
Hungarian 4% Gold Rentes 
Italian 33 % Rentes 
Japanese 4% Sterling ........ 
Do 44 %, 1905 ..... mawane 
Do 5 %, 1907 (New)..... naeee 
Mexican Conv., 1899 
Peruvian Corp., 6% Debs, .... 
Portuguese (New) 
Russian Ser. I1.,4% .. 
Spanish 4% Sealed ............ 
Turkish 34%, 1894 ..... 
Do 4% Uni 
United States 4% Loan..... .. 
Uruguay, 34% Bonds 633 
Venezuela 3%, Dip. Debt...... 46% 


British Railways.—The tone of the Home Railway 
market has been consistently heavy during the past week, and 
with the absence of business prices have fallen practically 
right through the list. As the time approaches for the half- 


*-. *- 
. 


Do 23% Bds. red. 
1909 9931003. ‘9531004 9931093) ‘9991003 = t 393100} | 100 ttteeees 
Local Lcans 3% fit 99 9 499 499 9 99 4 992 2: 993 
Trans. Gov. 3% Stk 99 ; 99 499 499 9 99 4 99 ; 994 
268 72 268 72 268 72 268 72 268 72 268 72 258 72 
India 34% red. 1931102 4100 4100 4)9941003 993100} 999100} 100 4 
Do 3% red. 1948.. 903 14 903 14 908 Uy 903 13 903 13 903 1g, 9OZ le. 
Do 24% 1926 .... 74 0 75 6 175 (75 6 7 6 75 6 75 6 + 
Do Spee 18545 63 9/65 4 63 4163 4 6S 4 65 4/63 4 .. 
Met. Cons. 34%.... 102 3 162 3 102 3/102 3 102 3 102 3 102434+ 4 
Met. Water Bd. 3%B 94 5 945 94 5 | 93g 44 954 44) 9354594 5. 


964 
95 
#14 
51 
52 
95 
1¢4 


Foreign Government Securities.—The market for 
international securities has been one of the quietest sections in 
the House, for not only has it had to contend with the general 
dulness, but the Paris monthly settlement, which occurred 
during the past week, deprived the London market of support. 
Though there has been a lack of business prices have been 
maintained and the difference in the level of pricesis not entirely 
Cownward, as the usual July dividends have been deducted, and 
many securities are consequently marked ex-dividend. There 
has been no incident of international interest during the past 
week to inspire concern, Of late the prices of Peruvian Cor- 
poration issues have been steadily advancing, and the Deben- 
tures have now risen to par. This improvement is explained 
by the fact that with the settlement of outstanding disputes 
between the Corporation and a financial house in Paris the 


| 
BY 
| 
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HOME “RAILWAY TRAFFIC RETURNS. 


Receipts for Week 


Div. % 
Ended June 27. 


per 
_ Annum 


~“ a 
=— =—& 


Traffic 
per Mile 


per 
_Week. 
1908 1907 


Revenue 2nd Half, 1907. 


———— 


Gross Work- 
Re- ing Ex- 
ceipts. penses 


Cost Aggregate Receipts this Half-yee> Agzregate 
Total 


this Half-year. 


Miles Open. 


Name of Railway. per 


Mile. 


Passengers, &c. Goods, &c. 


Fixed 
Chirges 


&c. 
|Merchdse 
Total 
Receipts. 
Week in 


| Passngrs 
Parcels, 

: & Minerals, 
\Cattle, &c 


\Cor'sp'n'g 


» 


' 1908. 


2 
62,241, 3 
372,603, 40 
56,821, 61 
135,655 280 


1908. 
2 


1907. 
a 


; 1908. 
x 


1907, 1908 
a 


1907. 1907 


j 
! 
| 


rT 

mf ENGLISH AND WELSH. 
~ f Baker Street and Waterloo 
7 = 74 Barry 

nil. nil. eos and Merthyr 
2 nil. Cambrian 


: & 


‘40 
61 


47,626 43,767 
7 a 


183,986! 118/852 


148,234 | 88,613 
74,328 | 61,353 | 
89,149! 41,387, | 
302,929| 153,381 
2303,411 150.047 
3251,629 1981, 181 
303,457 2142/871 

47,582) 24,78 
119,271 70,762 
7096,891 4315,915 
339,632) 207,900 
3161,030 |1911,725 


24 
3 


14 
3 


313,62 | 180,124 

64,509| 34,837! 
347,651 191,959) 203,537 
224,463) 156,069) 142,211 
6585, 104/ 4115,839 1471,850 


INIA IIE SD ND wes. ww 


me 


~ 


_ 


Central London 

Charing X, Eustn.,& Hamp. 
City and South London .. 
Furness 

Great Central 

Great Eastern 


. Great Northern 


Great Northern and City. . 


. Gt. Northn. Pic.& Bromptu. 


Great Western 
Hull and Barnsley. . 
Lancashire and Yorkshire 


pon 
« &. 
" SE" 

~ 


3,949 6,110 10,059 
24,723 54,567 79,290 88, 186 
63,600 42/300 105,900 108,900 
54,960 63,040 118,000 129,030 
. es 1,469 1,770 
5,750! 4,430 
139,300 135,400 274,700, 263, 100 
- 12,145 13,158 
60,425 61,197 121,622) 123,464 


London & North-Western 142,000 155,000 297,000’ 333,000 


London & South-Western 
Lon. Brighton & 8. Coast. . 
Lon., Tilbury, & Southend! 
|Maryport and Carlisle. . 
Metropolitan 


' + District .... 


Midland 
‘North-Eastern 


73,700 31,200 104,900 106,300 
51,518; 17,631 69,149 7 
10,375| 2,364 12,739 

710' 1,387' 2,097 
15,386, 1,505 16, onl 


| 83,600 148.400 208" 000 244°000 
| 73,436 129,561 202,997) 219,301 


88,721 
105,125 
60,558 
49,465 
65,291 
68,337 
21,700 
178,126 
377,665 
60,162 
47,673 


157,239 
78,100 
277,301 


6 6 
8 ee 

6a 
139 
607 


64 
= 


2,470,800 2.541. 900 1.2088 his 


"ates 

1, 693,5 518 1, 753, 701 

} 4,332,000 4,470,000 

241, 400 733,100 : 
411,720, 420,214 

62,529, 62, 317 


43,235 43,924 


3,966,000 4,190,000 
3,322,639 3,468,520 


pte 
BSS ER: 


oo 
3 


- 
e5ee 


ae 


5573,661 |3439, 697 | 1016,288 
2 47,107 


121,995 


22,003 
32,045 


ow 
& 


91,701, 99,715 
304,828, 319,253 
39'590 43,898 
59,162, 39,880 


4 North London 4,107 3,284 7,391 8,216 
N. Sta ffordshire—Rail. . 5,690 10,849 16,539 18,405 
| Canal és as 1,520 1,720 
hondda & Swansea Bay 739; 1,661, -2,400 2,533 
ene 6,413 7,468 


8.-Eastern & Chat. Rail. 95,860 98,006 
21,966 20,735 


92,119 100,414 
41,015 44,408 
10,150 10,737 
11,331 12,211 
99,588 104,494 


979 3,125 
546 6,356 
090 22,787 
667, 30,508, 26 12,779 322,845 
067 14,840' 26 11,947 103 004 


a On Arbitration Preference Stock. 


242,444 
¢ } 39,795 


40,285 
30,857 


248 | 247, 


523,195, 


31,260 
178,073 
1709,860 
1082,921| 682,995 
559,946, 305,977 


4 
aneelenen 33 
911,177| 549,326 4 
253,789| 129,778 4 
278,799| 161,179! 14 
2449,571 1389,621| 905,666! 1 

4 


82,306 | 45,447 6 | 
COLONIAL, FOREIGN, AND AMEBIOAN RAILWAYS. 


145, 245) 87,537) nil. 


§62,933| 298,783, 123,358) 6 
787,037 
Receipts. Total Receipts. Receipts. 


454,740 188,355 4 
327,259) 182,296 88,394! 3 
{907 ~ 1908.” | “1907.” ; 
; £ £  Forgien. — Con. 


127,338! 131,922 B. A. & Rosario Jne. 27) 

482,492 510,799 C.Urug. of M. Vid 

840,200 941,400 Cordoba & Rosar. 14 

737,00C 789,133 Cordoba Satan 

hg 066 1,018,200 Costa Riva .. 6 

,007,405 Cuban Central . 27 

»432,940 Cuba Railroad . * Apl. 

4023000 Egyptian Delta. . . June. 13 

799,133 E 27 
27 
21 
27 


318,561 


9,370 
118,606 
995,134 


18,688: 17,533 


l, sae, 321 498,594, 530,014 2,096,742 2,178,335 | 
113,036 396,657) 409,914 517,609, 522,950 


662,474 1,148,745 1,244,705 1,819,580 1,907,179 
318,235 395,517 427,313 710,829 '745,548 
90,249 103,400 102,638 193,010 192,887 
119,387 88,378 86,499 205,423 208,836 
«e es ¥ 2,003,219 2,052,435 


69,196 
127,677 
462,825 
669,658 
284,168 


1,598,148 
120,952 


670,835 
315,312 

89,610 
117,045 


75,668 | 20,192 
4,751, 17,215 
40,561' 51,558 
22,254 18,761 
5,450 4,700 
7,666 3,665 
North —, 41,736 


57,852 
| Belfast end | County poem 3,102 
Dublin and 8. -Eastern. 3,969 
Great Northern 11,487 
Great Southern & Western 17,027 
Midland Great Western .. 5,822 


* From Feb. 1. 


Pn 
aa AX a- ff ONO 


80,002 


58,116 
34,049 
21,132 
14,804 


58,979 
18,955 


16,3563 
15,519 


110,116 


Caledonian* 

\Glasgow & South-Western* 
Great North of Scotland*) 
|Highland* 


21 
30 
23 
75 


49 
34 
37| 


48,153 
236,985 


46,674 


242,587 
323.505 
108,277 


21,043 
225,840 
346,813 
181,164 


20,342 
231,363 
339,781 
177,590 


67,016 
131,24 160 160 
54 


473,950 543 
663,286 1,1204 1,063 


3, 
5, 
20, 
29, 
16, 285,867. 598 598 


Tota' Receipts. Receipts. Total Receipts. 


Name, Name. Name. 


Ending 


Period 


| 1907. 1908. 1908. 1907. 
z £ £ Amenican. — ¢% 
89,282,2,701,615 2,391,055 Baltimore . & Ohio May 
8,992) 503,132 491,107 Gheenpes yeake & Ohio Api. 
4,436; 247,405 225,845 Chic. Mil. & 8. P. .. Api. 
3,875 92,480 81,925 Denv.& RioGrande Jne. 14 
5,887 316,782 284,772 Erie Apl 
5,328 357,095 427,C74Great Northern .. } 
208,973.1,720,385 1,572,863 Illinois Central. . y 
4,577, 48,783 52,645 Louisvl. & Nashvle. Jne. 14 
5,409 293,921 258,855 erat. Kansas... Api. 
5,289 213,905 228,968. N. Y. Central and 
146,420 7,521,010 6,999,870 Hudson River . Apl. 
18,984 546,480 530,594 New Orleans, N.E. M: a 
v 
tT } 


1908. 
£ 
90,3510 
9,631 
5,150 
4,190 
5,987 
5,379 
$209,758 
4,580 


6,700 
5,46 


| 1907. 


Ls) 


Inpran & CoLoniA L.} 

Assam Bengal.... May 

oe and N. W. F 7 
ashe. 


al Nagpur .. 
my B., &C.I. 27 
Do 27 


tate Lines | 
Burma ... ...|May 30 
Canadian Northn. jJne. 21 
Canadian Pacific.. 21 
East Indian 20 
G. Trk. of Canada. | 21 
Gt. Indian Penin. | 20 
Indian Midland. . | 20 

Madras & Southn. | 
Mahratta 6 
Queher Central .. 21 
uth Indian .... May 23 
Southern Punjab. .Jne. 20 


ForgIGN. 
Antofagasta(Chili) 
and Bolivia .... 
B.A. Gt. Southern 
B. Ayres Western | 
B. A. & Pacific ...! 


£ 
ae 496 1, 


SS5G8 


wv 
fa 
- 


SRERERS 
= 
3 


& 
BSass 
z 


wo 
ae 
tO 


g 


entre Rios 
,080,133 G. West. of Brazil 
anaes Inter. of Mexico 


wD 
os 
BSE 


1,356, 4501 ,007 ,852 15603813 15607714 
$1,200 55,400 2, 589,660 
398,809 + 536,243/4,960,556 5, 198,479 
188,300 220,220 2° 101,256 2,085,296 
996,495 1,546,225 12775229) 12518651 
514,245 7,383,906 
653,995 799,613.7,085, 099'7,108, 329 
1,827,619 2,091,245 21097870 20753672 


ai Fears 


141,100 3,726,800 3,777,700 Norfoik & West .. A 
568,636 14434774 14468343 Northern Central.. A 
265,791 265,198 North Pacific...... May 

113,600 125,219 Pennsylvania . Apl 

497,595 788,633 Philadel.& Reading Api. 

921,424 1,213,075 Southern Pacifie .. Ap. 

264,998 231,636 Southern Railway Jne. 7 23 209 2799 942,237. 10619016 

St. Louis&SanFran. Api. 615,079 #63,336/8,068,048 8 248,635 

Texas and Pacific... June 41,314 52,891'2,773,186.5,197,795 

40,374 2,197, 860 1,994,604 Southern. June. 7 14,790 663,572 741,707 Union Pacific . Apl. 1,195,370 1,282,839) 1281229) 12837334 
70,438 3,613,094 3, 335,010, Atchison Topeka Apl. (1, 72. oT 1,698,873 15514352 15577466 Wabash ..........Jne.14 91,764 120,722)4 891,357 5,214,085 


* Two weeks. 


852 Mexican Natnal. May 
foe Nitrace Rails.*.. Jne. 
92 Ottoman 


492,796) 421, 

100,173, _ 82, 
367, 
139, 


512,999 

6,644, 152,865 ' 

| | Untd. of Havana, 

West. of Havana) 
19,745 614, 838 475,256 AMERICAN. 

75,876 4,407,009 4,248,026 Alabama Great 
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yearly statement of t the companies and the dividend announce- 
ments, the market is becoming impressed with the unfortunate 
nature of the past half-year’s business. The steady declines 
in traffics are duly appreciated, but even though coal cannot 
have cost the companies so much as it did last year, and also 
that general expenses must have been reduced, it would seem 
as if a reduction in profits must be looked for. 
is rather apprehensive of these statements. This nervous 
feeling was further added to by a series of disappointing 
traffics. 
loss of £16,009 each; the North-Western decreased £36,000 ; 
the Great Northern £11,000, and several others of smaller 
amounts. These figures produced a moderate amount of 
selling, but on the whole the market has been most lifeless. 
The traffic returns of seventeen principal English and Irish 


tbe week as compared with the corresponding week last 


of £16,594, equal to 6.6 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £965,477, equal to 
2.2 per cent., whiie the Scotch lines for the current half-year 
show a decrease of £16,594, equal to 6.6 per cent. The 
latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 26th 
ult. amounted to £31,697 on a total mileage 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £1,177 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 


reference purposes : — 
Making-up” 


a Week Prices~ Rise Prices. 
Last W ~ oe cr Fall. June 2}. Junelod 
Deferred Ordinary ..... ° 764 TOR oe <2 oe © (ee 
Cale PUD 55:90.006 pubes. 00000 8 ee 84 -“— lk. .. 86 «. 88 
NO os nce c cs spese 22 ee SBR ce = Boe BS ce oat 
Centra! London Ordinary .... 76 ee 76 Shee 2s om EE ee 
City and South London ..... ° 40 ee 39 com 1 oo @ oe 
Great Central Preferred ...... 23 so C—O ee 2°} ee 254 
0 TRRGOE 600i cccccecese ° 12h oe 12 ee Qo 325 .. 04 
Great Eastern .............6 684 oe 653 «2. — 2¢t.. 683.. 72 
Great Northern Deferred ..... 45h ae 43 oo — 2b. asf o- 463 
Great Western..............- « 1228 1. UZ1Z 1.2 — 2 .. 1229... 1233 
Hull and Barnsley ........... ‘ 48, oe 48 co — Hoe 185 .,. 49} 
Lancashire and Yorkshire .... 92 ee 92 “—— oo. Eee & 
London, Brighton, &c.,“A" .. 84 ee 8l4 ww — 24 ee 834... 853 
London, Chatham, and Dover.. Slee ee oe ee | 
Do Arbitration Preference .. 69 ee 664 .. — 2h... 69 .. TI 
London and North-Western .. 139 ee A373 «2 — 14.. 139h.. 138 
London and South-Western .. 1434 .. 1424 ..— 1 .. 144 .. 145 
SO PME <n ncdescccceee — on 453 «2 — 1 .. 2... 48 
Metropolitan Consolidated .... 3 ee 385 «5 — 1 «2 W we 42h 
Metropolitan District ....... ° 12 ee 12 eo — bee 13 .- 14 
Midland Preferred ........... ° 63 ee G23 ..— .- 63 oo 63 
SIDE ninsce0ds00000 ° 59 ee 58h «2 — 9.2 583.. 59 
North British Ordinary........ 334 oe Gap co Ub ce BD oo W 
Do 3% Preferred......... coe «6©=—GBRiiitei(asiéa oo — 14... 33%... 34 
North-Eestern—Consols ..... « 35g. 13h «2 — 3. 1332 .. 1343 
North Staffordshire ........., 91 ee 91 ss «3 0s oe 
South-Eastern “A” ..... cvcce 24 oe 52h oe — 1h. 348... 36 


American Railways.—Politics and summer heat practi 
cally forbid any resumption of business in Wall Street, and 
though a scare was attempted on the nomination of Mr 
Bryan, there has been little or no incident to disturb the 
dulness of the past week. There are signs that the conditions 
of trade are improving. Manufacturers, it is said, are 
buying raw wool freely, the boot and shoe trade is showing 
greater activity, and even the jewellery business is reviving. 


This, taken with a disposition among the railroad companies | 


to re-employ labour, is a hopeful sign that the effects of the 
panic are beginning to disappear. But until the crops are 
gathered in the opportunity for a recovery to better times 
has not arrived. The volume of business in Wall Street has 
been extremely small, and it is computed that the amount of 
trading has not been less during the, past four years. In 
London, though hardly any interest has been taken in Ameri- | 
cans, prices leave off at a higher level. Union Pacific, New 
York Central, Atchison, and Illinois are between 1 and 2 
points higher, while several others are fractionally better. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ape” 

-—Closing Pricos— Rise 
Last Wee ay or Fail. Janets. Junelo 
Atchison Com. eeeeeesee eeeeeee 83 ee oe ee 8 + oe 83. 
Do Preferred .........+- cco «= BE st oot Lice BB cs ot 
Deen eh She <sneu cooven «= BE lwe 20 BZ lt we we ce SB. 
SerwOk. ..cncscccreces ae. wae eee Oe 
| Onicago, Mil., & St. Paul, Git. 135 2. 137) + i oo 1S =e 1S? 





making-up prices at the last settlement are also given for | probability will be dieposed of soon. 


The market | 


The North-Eastern and Midland takes showed a | 


lines show a decrease of £88,260, equal to 4.6 per cent., for 


year; and the three principal Scotch lines show a decrease | 
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Denver & Rio Grande Ord. Shs, = oo §«=—625Bce Ree MAE 263 
x 








Do Preferred Shares ........ 6 oe Giz ce Rs 
rie Railroad om — sove 19 ee 19B le bo Be. 


1 | 
o 
: 
a 
wr 
nz] 
~ 


Do lst Pref. ... eoscecees 36 - 35 cose os oe Sb oe 414 
Do 2nd Pref...........+. sere 244 ** 25 oe + oo 24 we 
(llinois Central Shares........ 130 — oo + 32 ID . 13 
Louisville & Nashville,C Stock 10:4 .. 107 oo * 1 4. 105 .. Mh 
New York Central Shares .... i oo 106jx oo + TF... 105 2. 104 
N.Y., Ontario, and W.Reg. Shs. 46 ee 414 oe + oe S98... 41 

| Norfolk and eee, ee 69 .. 70h oo + Ig.e 69 .. 704 
Do Adj’t Pref. . ceecccene 83 ee 83 a 83 
Northern Pacific ............. 1388 «2 140 .. + WW . 13T .. 1404 
Pennsylvania R.R. $50 Shares 62 ee 612 ww — «be GIR. 62 
POG vc0n.cosccrecns besenen STF oe int eo + 1 oe CGR. 88 

| Southern Ordinary. peeoenensns 17} oe 17 oa. es ao 2 we ® 
Do Non-cum. Pref........ eee 444k 454 ae + . «+ 44h .. 464 

| Southern Pacific ..... ee ize 88h .. + 1 «e 866... 885 
Union Pacific Shares......... - 148 .. 149g «2 + 14. 3464 .. 150) 
Wabash Pref. Stock ......... ° 235 ce 23 co Gee DB oc DB 


Colonial and Foreign Railways.—Canadian Railways 


_have had rather a doleful week, as both the Grand Trunk and 
'the Canadian Pacific net earning: for May show heavy 


declines, much below expectations. The Canadian Pacific 
net earnings are $838,000 less than the corresponding month 
of last year; but as it is recognised that there is sufficient 


| margin to maintain the dividend at the same rate, prices are 


little affected. The net decrease of £68,500 in the Grand 
Trunk, however, produced a much different effect, as every 
loss on the half-year is of serious concern to the holders, who 
see the chance of a distribution less and less possible. Prices 


had fallen away on this statement, but on Friday there was 


of 428 | 


a partial recovery in the weekly figures, showing an increase 
of £3,400. As this is the first increase for months, it would 
appear as if the traffics had now turned. Compared with 


‘last Friday, there is a rise of 4 in the Ordinary, with 


declines of 1 in the Guaranteed and First Preference and a 
gain of 3} in the Third Preference. In the Foreign Railway 
market, Mexican railways have been prominent, on the 
reported rising in Mexico. Though prices have fallen back 
no very serious view is taken of the trouble, which in all 


In the Argentine group 
prices have remained fairly steady, despite the lack of busi- 
ness, and in one or two instances there has been an advance. 


The following shows the net movement on the week in 


_ some of the principal issues :— 


“ Making-up " 


-—Closing Prices— Rise Prices. 
Last Week. To-day or Fal), June24. June lc, 
| Antofagasta(Chili)&Bolivia(def) 127x .. 26x .. — ee oe Oe 
Buenos Ayres and Pacific Ord. 115 oo «RS co — JB oe N14)... L1G) 
Baenos Ayres and Rosario Ord, 108 «- 107 eo ~ 1 .. 108} .. 208% 
Buenos Ayres Great Southern 1224 .. 122 eo — & oe 1225 .. 1244 
Canadian Pacific, Shares...... et hls Oe lt - 163 .. 165k 
Grand Trunk of Canada Ord... CO ae Ie ce © bb oe BB. TG 
Do First Preference ....... - Ole .. 1008 .. — 1 .. 100 .. 102 
Do Second Preference ...... i) Pe 90h «0 — 1 op 8 op 8 
Do Third Preference..... coe «= 6 se 46; 1. + oo 449... 444 
Great Indian Peninsula B .... 21 ee cof o = 2. eo 21 
Guayaquil and Quito......... ‘ 35 ee 35 668s 20500. See ee 
Mexican Railway, Ordinary .. 3 ee 34 eomW & co Oe vo 
Do First Preference ........ 154 co «133 ce — 8 oe 135 2. 154 
Do Second Preference ..... e 83 ee 82 eo 1 wp 8 . 82 
re — OR ce | are +» 10h... 103 
NO Oa 19%e .. 1944 ° oc SB oe 7 


had its effect in reducing prices 


o— 8 : 

oo — Ibe. 20h. 7 
Mines.—The extreme idleness of the Mining sections has 
a further fraction. During 
the past week hardly any business has been done in Kaffirs, 
which have sunk back again into the stagnation so long the 
recognised condition of the market. The fact that the 
Paris monthly settlement took place during the week accounts 
to a great extent for the absence of business. 


United Railways of Havana 7 8 69 


Some covering 


|of De Beers and Tintos from Paris imparted a certain 
firmness, but after this was over the market relapsed into 


| idleness. 


| 
| 
| 
| 


The movement among Transvaal mines shows 
losses of 4 in Anglo-French, and Crown Deep, while declines 
of #; are noticed in Apex, Geldenhuis Deep, Lancaster, New 
Goch, Rand Mines, and some others. Rhodesians have 
hardly moved, and Diamond shares have again moved to 
lower levels. In the Australasian sections there is little 
interest, but the movements are generally lower, Ivanhoe, 
Kalgurlie, and some others going back a fraction. The 


| statistical position of copper shows an increase on the month, 
| and Tintos are £1 lower, at 63}. 


The following are the prices and variations of the more 


| active shares :— 


CoprpER AND MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 


ast To- or Last To- or 
Week. -. Fall. Week. day. Fall. 
Anaconda.......... 84 .. 8i..+ tx Nundydroog ...... lye.. Ughee oe 
| Broken Hill Prop.. ii “ss eee 3, Ooregum .......... Shoe ) ae >) 4s 
| Camp Bird ........ a | BRIE, cnckvces ¢x.. a, ra 
| Ones’ Copper ...... i oo FT w= 3 Orsk Goldfields.... .. be us 
| Champion Reef.... ft: : fo. .— dy/ Rio Tinto......... ‘ 634 — 23 
_ Great Cobar ...... a: —? ae BOO. ceca Swe ee 
| Mason & Barr i, 23. sky Copper.. 926 caw | 0 
| Mount Lyell ( lkix.. . Wh —t The OS PR REIN SR. 3 
Mount Morgan .... rs eT Goldfields. . « Bee 
| Mysore (10s) ...... a aR, Siptanonets . = Sty .- 


Nymagee Copper .. %.. th. 
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SoutH AFRICAN, 


Closing Prices.Rise 
Last To- or 
Week a. Fall. 
Apex : 2ys- . — ts 

AuroraWest United 4.. ° 
Bantjes Consolidtd.  . 
Boksburg..... newer Base 
Brakpan .. ... “ 
City and Suburban 
Consold. Langlaagte 
Consold. Main Reef 
Crown Reef 

Durban Roodepoort 

East Rand Prop. .. 
Ferreira 

Geduld 

Geldenhuis Estate 
Ginsberg 

Glencairn Main Rf, 
Glynn's Lydenburg 


Closing Prices. 
Last To- 
Week day. 
Deep Levets (Con.) 
23... 


TRANSVAAL 
GoLp MINEs. 


Langlaagte Deep . 
ModderfonteinDeep 
Nourse Mines 
Rand Mines 
Rand Mines Deep.. 
Robinson Central. . 
Do Deep (New) 

Roodepoort Central 
Rose Deep 
Simmer & Jack East 
Simmer Deep 

» South Nourse 
Van Dyk 
Village Deep es 
Witwatersrand Dp. 4i 


Eeahrvoet 


> 
a, ee, 


_ 
tw 


Lanp, Dramonp, &c. 


Anglo-French Exp. 1 .. 
Central Mining and 
Investinent we . 
Cons. Gold Fields.. 3%8.. 
Do 54% Ist Deb. 1044 ee 
De Beers Def 


Do 5% Deb. .... 

Do 44% Exp. Deb. 92 
Exploration bi 
Gen.Mng.& Finance 1,5.. 

+ Goerz (A.) & Co.. ‘s. 
Henderson' sTrnsvl. 
H. E. Prop 
Jagersfontein (Def.) 
Johnnsbrg Cons. In, 
Do Estate 
_ Mozambique 
“ New African 
New Vaal 

Diamond 
OceanaConsolidted. 
Premier(Transvaa!) 

Deferred 
8. A. Gold Trust .. 
Transvaal Coal Trst 

“7 Transvaal Consolid. 
> Trans. Est. & Devt. 


Heriot (New) 
Jubilee 
Jumpers 
Kleinfontein (New) 
Knight's 
Lancaster 
Lancaster West.... 
LanglaagteEstate. . 
Langlaagte Block B 
Luipard’ Vlei .. 
May Consolidated. . 
Meyer and Charlton 
Modderfoncein 
Do ixtension. 


a. 


North Randfontein 
Porges-Randfontein 
Primrose (New).... 
Princess Estate.... 
Randfontein .. 

Rietfontein (New).. 
Robinson Ve Villiers 

Do Randfontein. 

Roodepoort United 


River 


Simmer&Jack P a 
Transvaal Gold.. 
Treasury 

Van Ryn ........ 
Village Main Re et 
Vogelstruis 

West Rand 
Wolhbuter Gold .... 
Worcester 


RHODESIA. 


Bechuanaland .... 
British 8.A. Chartd. 
Do 5% Mort. Deb. 
Chicago-Gaika .... 
Eldorado Banket .. 
Globe & Phoenix .. 
Lomagunda Devt... 

, MasoonalandAgney 
'Matabele Reefs.... 
Rhodesia Copper .. 
Do Expl. & Devt. 


Deep Le 


VELS. 


~ 


Crown Deep .... 
Durban Roode ‘poort 
Ferreira Deep ... 
‘Geldenhuis Dee e ee 


ae 


we 


14).. 


Rise 
or 
Fall. 


2b ..— 3 


> | Humphreys, 


! 
j 


| Allsopp 


| Brit.IInvt. TrustDef.18le¢ . 
| Brunner,Mond&Co 43... 5 


' Eng Sewing Cotton 


| Harrod’s Stores.... 
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MISCELLANEOUS, 


Closing Prices. 

Last To- 

Week. day. 
feb Bank 


of Egypt 


Anglo-AmericanTel ’- 
Armstrongs 2 
BritishElec.Tractn. 


<_O ae 
-+ 59} -. 
1g. i % 
“Aly. 
7? 
Sie... 8y3.. 
« Bee 
142 
. 97h. 
. 620 
4. 


Coats (J. and P.) 
Cunard Steamship.. 5. 

ae iva 
Gas Light, & 

Guinness Ord 


_DIVIDEND ANNOUNCEMENTS. 


Company. Period. 


Anglo-Ceylon & General 
Estates Co. 
Anglo-Foreign 
Co. 
Banco de c hile - 
Bank of Madras 
Bell's Asbesto Half year 
Consolidatd Main Reef 
Mines and Estate .. 
Debenture Corporation.. 
Doeuil'et 
East Indian ‘ea and 
Produce Co. ...... . 
Eastern Extension, Aus- 
tralasia, and China 
Telegraph Co.. .... 
Eastern Telegraph Co... 
Egyptian Hotels 
Electrical Power Storage 
Co. 
Employers’ Liability 
Assarance Corpn. . 
Egyptian Delta Landand 
Investment Co. ....} 
Fraser and Chaimers . | Half: year 
Great Northern Railw ay] 
Co. (U.8.A.) Pref. | 
Cap. Stk. ..-..-} Quarter 
German Bank ef London| Half year 
Hobart Electric Tram-} 
way CO... sere sees] 
Halifax and tludders-) 
tield Banking Co. ..)/Half year 
Knights-! 
| Half year 


. Yeai 
Banking 
. Half year 
Half year 
Half year 


Year 
Haif year 


Quarter 
Quarter 
Year 


Half year 


bridge .... 
Horneastle (Lincoln- 
shire) Water Co. 


Rise 
or 
Fall. 


Wee 
Hudson's Bay 89 
Lipton 12 


Lon. &C ounty Bank 924 .. 
& West. Bank 53; .. 
Lon.Gen!. Omnibus 405 .. 


Lon. 


Lovell & Christmas 
ee Meike 
& Lyons (J.) & Co 
.. Meptn.Elec Supply 
P. and O, Deferred 2075 . 
} Le aaah Maa " 
: Spiers and Pond 
+20 U.S. Steel Corpn. 
Do Pref. 


Dividend % per 
Annum. 


To 


Interim Final. 


Jane 
June 3 
June 3 
June 


June : 


June 


Mar. 
June 
April 3 


May 


June 3 
June 


June Z 


May 


49. 


Dividend 
for Whole 
Year. 


39 


Closing Prices. 
Last 


To- 
k. day 

. & 
o ED << 
925 
a 
Gs. 


ms. 
Ge ss 
43. 
-2054 .. 
a.- 13 .. 
° ds 
i ae we 


‘ - 1063 ee 


o 
- 
a 
ot 


| 


Glen Deep ........ 
Jumpers Deep .... 
Jupiter. 

Knight's Central .. 
Knight's Deep 


Do Banket 
Selukwe Gold 
.. Tanganyika Cons.. 
¢: Willoughby Cons... 
Zambesia Exploring 


May 


Henry (A. and 8.) & Co | Half ‘ye al 
Knowles (Andrew) and 
SD ce cigsesease 
London and West- 
minster Bank . ....! 
London City and Mid 
land Bank 
London Joint 
Bank 
London and Hanseatic 
Bank 
London ard 
Western Bank 
Nartes Butter and Re-) 
frigerating Co. | 
National Discount Co. 
National Telephone Co.| 
(Def. Stock) \Half year 
New York, Ontario, and! 
Western Railway Co.| 
North Broken Hill Min-! 
ing Co. 
Quintera Mining Co,... 
Kailway Debenture and! 
General Trust Co: . .| Half year} 
Railway Share Trust and| 
Agency Co.(* A” Shs.)/ Half year 
Stroud Brewery Co. Half year! 
Tuck (Raphael) and Sons|Half year 
Union Discount Com- | 
pany of London ... |Half year 
Williams Deacon's Bank Half year! 


- CRUSHING RETURNS. 
For last calendar month except where otherwise stated } 
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Half year 


_ 
> a 


Half year June 13 


WeEsT AUSTRALIAN. 


Rise 
or 


r June 


| 
| 

ete | 

June os es 
. ee | 

| 

| 


=f 
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Stock 


Rise Half year 


Closing Prices. 
Last ‘To- 
Week. 
Associated Gold.... lb .. 
AssociatedN.Blocks #4.. 
Gid. Horseshoe Est. 62% .. 
Great Boulder Prop. 1yyx. 
Great Boulder Per. 
Great Fingal! Cons. 
Ivanhoe Gold Corp 


Closing Prices. 
Last To- or 

Week. dav. Fall. 

4 Is. 
eS sco™ ¢ 


i |Half year 
Lake View Consols 4)... 
Lond. &W.A.Expln. = ¢h.. 


a ae June 
Oroya Brownhill .. Mh.. 8 893.-+ 


|Half year 


Sons of Gwalia .... 4 


South Kalgurli .... & <a 50 


50 


ie. _ _ \Half year June 
12 .. a= tats 

West AFRICAN, 
Closing Prices. 


Last To- 
Week. day. 
A. 


Year 
Rise | 
or 


Prices 

Last To- 

Week. day. Fall. 

Fanti Consolid ar 

Gold Coast Amalgd. fs--— ta 
Taquah Mining and : 

% -— t 


Rise 


or 
Fall. 


Closing 
2s 6d ps. 
is 6d ps. 
Abbontiakoon 
Abosso 
Akrokerri (Ashanti) 
Ashanti Goldfields 
British Gold Coast 
Broomassie 


July 15 “ ~ a 


Jaly 15 ai ; 4 
May 17 a ~ 
April 0 ° 6 


June 30 : 12 
June 30' 15 


Exploration 


Miscellaneous.—The Miscellaneous markets enjoyed no | 
greater share of business than any of the other markets, and 
beyond one or two incidents which have drawn attention to | 
this part of the Stock Exchange, these sections have been 
quite quiet and neglected. The passing of the dividend on 
the Argyll debentures produced its due effect upon the | 
quotation, which is 5 lower, at 65-75, while the Preference and | 
Ordinary have also declined a fraction. Other Motor shares | 
are heavy, but Darracq Debentures are afirmer market. The 
announcement of the amalgamation of the Vanguard and 
London Road Car with the London General Omnibus has | 
had a steadying effect upon prices, and L. G. O. Ordinary | 
has risen 3, while Road Car Ordinary is 34 better. The 
price movements in the other sections follow no set tendency. 
Banks show a slightly firmer feeling, but Breweries are irre- 
gular. Textiles are without interest. Lyons shares have 
added a fraction, and recovered the recent dividend deduc- 
tions. Among Electric Lighting shares the few movements 
are uneven. In the Land group Hudson’s Bay have fallen 4, 
and the general movement has been to lower levels. Financial Feeeeee Sain ‘iiiaing za. 

Trusts are again better. | 5) SRRMRAD beesenest ee 6,773(V) 28,771 | 
a aenlierneneeermmemtio 


Gold Recovered. 
(P) 
Profit, 
(Vv) 


Total. Val ae, 


Day Dawn Block and 
Wyndham ....... hin 625) os 
Duff Development (week 1 
ended June 20) .... «.. | .«. 
| Frontino and Bolivia aa 2 wt 
Glynn's Lydenburg 2,707; 2,707 
1,517 


119) ia 
‘hdl ‘V) 8,000 
1,786)(V) 7,585 
| Mills’ Day Dawn United 
(two weeks (V) 12,2¢0 
Myalls and Peak Hill 
Gold Mines (four 
weeks ended May 16) 
Oriental Consolidated 
(April) 
Scottish Gympie........ 
Tasmania Gold ...... oe 


433) P) 288 
aero 313 


3,719, 


7,700; .. 
5,518, 3,521 
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ee te ae | Net st = 
| Profit Appropriation. Corsementt 
’ in 
2 aad After ——— -_ 8 oh eteee abe Sanh ene | Period leat Tie. 
es Year | 0 9 a gable for | Dividend. | Carried to | Be 
eS Com any. Ending. t | men ° 7 - ee a Te Reserve, Balance! . Wa 
a " Account. Deben- sar Ordinary. Prefce. | Deprecia- Forward Net Divi. 
| ture comenpnenniey Bae ae | Profit. | dend, 
= | ‘Interest. | Rate. Amount. Amount.) : 
: : 4 B eet td | £ { £ | £ % | £ £ £ £ | £ % 
- London City and Midland *. ‘|t5une 30 | 172,058, 309,303, 481,361) 18 | 282,856, .. 25,000| 175,505) 334,397, 18 
_ London Joint Stock* ........tJune 30 | 26,950, 97,250, 124,200 10 | 90,000) .. 5,000, 29,200) 112,895, 11 
Be: London and South Western*..|tJune 30 | 40,107) 92,893 133,000) 16 80,000, .. | 13,000 40,000) 92,001) 16 
Gr London and Westminster* ..\tJune 30 | 47,211) 183,789, 231,000 13 | 182,000; .. | ne _ 49,000, 235,387) 13 
ef New South Wales ........--March 31 | 31,646) 156,741, 188,387| 10 | 124,399, .. | 30,000 eH ae 10 
Le } j 
| | i | 
THER COMPANIES. | | | 
seine Khat Tea (1) ......-- | Dec. 31 1,326 4,724 6,050 74 5,005! ° om | 1,045 7,627 10 
Australian Estates (2) ......| Dec. 31 |pr28795¢| 72,440 pr!63516| Nil a | .. | Drl60,000\Pr15,516) .. |. 
Bordubi ........ esdenuewee | 31 Dec. 1,170, 2,061) 3,231 5 2,000, .. - 1,231; .. | os 
East India and Ceylon Tea ..; 30 Nov. 7,093 8825 15,918) 8s p.s. : 4,000 6,000 4,931 987; 9,006, ae 
Henry Clay and Bock (4) ...., Dec. 31 | 9,025, 8,968) ote a lL - e | 13,560 oe aon 71,246 30 
Jokai (Assam) Tea .......-+., 31 Dec. | 1,880, 25,041) 26,291) 7 17,500 6,000 2,000 1,421) 28,500) 8 
4 Looksan Tea....... See; * ee $32} 6,671; 7,503) 74 3,750} 1,250 1,000} 1,503 4,350 5 
4 DIMOND viinperecnevecscsess’ | Dec. 31 |Dr.2,025 9,887 7,862. . le ee “* Ln 
i Tamplin and Sons’ Brewery..| May 17 | 7,880 += 7,656 15,556) = 8 6,200; .. -- | 9,336 25,325) 11 
eS d Se- | | 
& pine Ores ane | May 31 | 15,325 56,192| 71,517 5 26,250| 23,625' 5,000, 16,642' 66,678 54 
- CR eae te ey * Half-year. i a + Approximate figures. 














quite up to the usual standard. 


(3) Trustees, 
(4) Henry C 








(2) Australian Estates and Mortgage.—During the year ther 
has been used for the reduction of the debit balance. 
Executors, and Securities.—The reserve now stands at £140,000. 
lay and Bock.—Owing to labour troubles the cigar factories were closed for about five and a haif months, and also 
on account of short crop conditions in Cuba the result of trading in 1907 was not satisfactory. 


Aotices and Reports. 


RAILWAY COMPANIES. 


(1) Attaree Khat Tea,—Owing to climatic causes the quality of the teas, more especially in the early part of the season, was not 








‘ GRAND TRUNK.—The following is the revenue statement for 

% May :— 

H . Gross REcEIPTS. 

e. bs | } | 

:- @ | Inc. or |Aggr’gte | Inc. or 

.- oo 1908 | Dec. 5Mnths.) Dec. 
@ ne £ £ 
= a Grand Trunk ............+., 516,700 —132800 2,283,100 —477500 

— Canada Atlantic......... ---| 31,100 — 1,500, 122,300 — 18,900 
ee Grand Trunk Western ...... | 74,600|\— 23,800, 432,400 — 63.100 
- i Detroit, Grd. Haven, & Mil. 22,500 200, 117,300 — 21,700 
Be 644,900. —158300.2,955,100 581200 
z it WoRKING EXPENSES. 





Grand Trunk ... 


rR) 
a 


x 
os 
rats: etqeiiahel Ss 
pep een 





328,900 — 79,200)1,763,200 —202800 












ee Canada Atlantic ......... ..-| 52,050— 3,650) 135,650 — 14,750 
- 2 Grand Trunk Western ...., 76,100— 9,000) 394,900 — 40,800 
‘A ' Detroit,Grd. Haven, & Mil. 24,500 + 2,100 122,200.+ 600 
. h : ——— —— -—S:— SS 
C 3 f eS | 961,550'— 89,750'2,415,950 —257750 
a Net Prorit or Loss oN WORKING. 

: Grand Trunk ...........+- 187,800\— 53,600; 519,900,—274700 
3 Canada Atlantic ............ *950+ 2,150) *13,350\— 4,150 
t Grand Trunk Western ...... *1,500 — 14,800 37,500|— 22,300 
a Detroit, Grd. Haven, & Mil. *2,000 — 2,300 *4,900'— 22,300 
a _____ | 183,350 — 68,5501 539,150 —325450 
: * Loas. 

BANKING COMPANIES. 

h BANCO DE CHILE.—The London agency have received the fol- 


bad and doubtful debts. 
the rate of 18 percent. per annum). 





annum, with a bonus of 1 per cent 
fund, 
Rs.2.63.597. 




















carried forward £33,988. 


LANCASHIRE AND YORKSHIRE BANK.—The 
to-day declared an interim dividend for the past half-year at the ' labour. 


lowing announcement to-day by cable: Profit for the half-year 
ended June 30, 1908, $3,061,000, after making ample provision for 
Dividend for half-year 9 per cent. (or at 


BANK OF MADRAS.—The Bank of England have been requested 
by the Bank of Madras to publish the following telegram which 
they have received, viz.: ‘‘The Bank of Madras have declared a 
dividend for the past half year at the rate of 10 per cent. per 
Transferred 
Rs.2 50.000; to premises,. Rs.50.000 ; 


to reserve 


carried forward, 


BANK OF NEW SOUTH WALES.—The report for the half-year 
ended March 31st last states that the net profits for the half-year 
amourt to £156,741, to which has to be added undivided balance 
from last half-year £31,646, giving for distribution £188, 387. 
directors recommend a dividend at the rate of 10 per cent. per 
annum, transferring to reserve fund £30,000, and leaving to be 


The 


directors have 


e has been a subsiantial decline in the value of wool. 


The reserve 












usual rate of 15s per share (free of income-tax), being at the rate of 
15 per cent per annum, payable on the 24th instant, Manchester, 

UNION DiSCOUNT OF LONDON.—The directors have decided, 
after placing £20,000 to the reserve fund (making it £500,000), to 
recommend a dividend for the half-year at the rate ot 12 per cent. 
per annum, tax free, placing £5,000 to provident reserve fund, and 
carrying forward £62,217. 


MISCELLANEOUS COMPANIES. 


ANGLO-CEYLON AND GENERAL ESTATES.—The report states 
that the net profit, with the balance of profit brought forward, 
after deducting the debenture interest, amounts to ¥ 77,376, and the 
directors recommend a dividend of 8 per cent. on the consolidated 
stock, and that £5,000 be allocated to the surplus certificates, 
leaving £52,376 tu be carried forward. The tea crop, which in the 
previous year amounted to 2,769,821 lbs from estate leaf and 
49.492 lbs from bought leaf, and averaged 812d per Ib, was, in 
the year uuder review, 2,870,209 lbs and 28,304 lbs respectively, 
and averaged 8:o2d per Ib. 

JOREHAUT TEA COMPANY.—The report states that the crop for 
the season 1907 amounted to 2,020,373 lbs (including 38,003 Ibs 
from bought leaf), being 31,627 lbs below the estimated yield, but 
showing an increase of 111,199 lbs compared with the previous 
year. The year’s working shows a gross profit of £11,747, from 
which there have to be deducted commissions to the staff, leaving 
a net balance of £10,371. Adding to this £3,084 brought forward, 
there is available for distribution £13,455. An interim dividend at 
the rate of 24 per cent. per annum was paid on January 14th, and 
the directors now recommend a final dividend of 10 per cent. per 
annum, tax free, making 124 per cent. for the year, leaving a net 
balance of £846 to be carried forward. 

RHYMNEY IRON COMPANY.—The directors, in their report for 
the year ended March 28th, state that the profits were /80,135. 
After providing for various charges, &c., there remains a balance 
of undivided profit of £40,787, and out of this they recommend the 
payment of £4,372 to the costs of the issue of the 5 per cent, new 
pits debenture stock, £15,000 to be carried to reserve, and a final 
dividend of 1s 6d per share, being at the rate of 3 per cent. per 
annum, leaving £6,415 to be carried forward. The quantity of 
coal raised was 874,090 tons, against 829,042 tons in the previous 
year, an increase of 45,058 tons. 


MINING COMPANIES. 

LYDENBURG (TRANSVAAL) GOLD EXPLORATION.—The report 
for 1907 states that receipts have again been in excess of expendi- 
ture, the net balance remaining to credit on the year's operations 
on revenue account being f211. Cash in bank, &c.,as shown by 
the balance-sheet, amounted to £1,864, being an increase of £120 
as compared with the amount at December 31, 1906. Investments 
remain unaltered, and standin the balance-sheet as before, at cost. 

MOUNT MORGAN (QUEENSLAND).—The following cable is to 
hand :—General meeting to be held July roth: Balance-sheet will 
show year’s revenue, all sources, {911,723; gold from Mundic 
and west works valued at £359,838; blister copper, £532,854. 
Balance from sundries: total profits for year, {263,363 ; dividends 
paid has absorbed £175,000; depreciations, £48,278; dividend 
payable July 1st, £50,000; copper still unsold, 2,811 tons, has 
been valued at {50 per ton. Developments in the mine prove 
that copper-gold ore shows an increase of 450,000 tons over esti- 
mate last made. Abundant supply of water. Many Peaks Rail- 
way to be finished 18 months it Government can obtain sufficient 
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Ghe Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :— 





{ j } 
| 1907-1908. 1906-1907.' 1905-1906.| 1904-1905. 


} 
————— a 


| owtes. cwts cwts. ows 
Imports —~Wheat (42 weeks to June 20) 76,779,300 75,460,700, 73,708,100, 84,205,800 


Flour ys a 11,750,900, 11,357,100, 12,256,500, 9,526,400 

| 88,530,200 86,817,80C 85,974,600. 93,732,200 

Add week ending June 27— Wheat) 1,865,900, 2,260,700, 2,588,400, 1,831,000 
SIG tiehinticindoumwans ceseveeees| 164800 271,800, 227,200, 115,700 
Total imports 43 weeks........ 90,560,900, 89,350,300, 88,790,200 95,676,900 
Less exports—Wheat...... Sdaéecceds 553,600 275,800; 387,500 181,400 
DEEED cevesecevevecsiwsccccuscc] }8© GEE 57,10¢, 139,900 40,600 
Net imports......... ssseees, 89,943,600, 89,017,400 88,262,800 95,454,900 


Add to this the estimated sales of 
home-grown wheat ................, 28,580,000 30,€81,000, 32,838,600, 18,284,100 

j | 
Forty-three weeks’ home supplies . .. . 118,523,600 119,698,400 121,101,400 113,739,000 


j - 


joa 


Average price of English wheat per s 4d se {. 24 s d 
quarter ...... sestaccéecuveei ooccel Sa SiR S | Ba 31 8 
& PCr OWE .....ccc0e. eddeoses col. 2 7% | 6h¥] 7 & 

| busheis. basbeis | busnels. busheis. 


“Visible supply” in U.S. centres,bush., 15,369,000 46,540,000 25,892,000 14,228,000 
Do do = inecwts.. 8,253,409 24,932,100 15,870,700 7,622,100 
| i 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended June 27, 1908, and for the corresponding week in 
each of the years from 1907 to 1904 :— 


QUANTITIES SOLD. AVERAGE Prices. 


Wheat. Oats. Oats. 








Barley. Wheat. Barley. | 
qrs bsh | qrs bsh/| qrs bsh| 6 4 ead@;sa@ 
40,908 4 | 1,087 3; 9100 5 | 31 5 246u| «287 
--| 37,231 1 8417 3| 9,551 0 | 32 0 42); 125 
--| 40,160 4 824 1 9015 1°} 37] @ 5 18 4 
--| 54,367 O 2,280 7/ 13985 1; 331 25 10 18 4 
61,802 7 2886 0/1556 6 | 355 | 246] ls 8 
63,270 5 3677 4; 18569 3 | 38 | 28 9 18 10 
23,007 3 799 4) 6115 O | 31 2 24 6 20 8 
14,858 4 | 78 5| 220021 | 33 | 24 3 20 1 
9,579 4 289 6 3488 4; 318 | 2&2 9 7 
21,475 5 527 7 5699 7 | 24! 18 8 a US 


The rapid growth of cereal crops under present plentiful 
sunshine continues, and so far everything points to an earlier 
harvest than at one time was expected. Conditions of wheat 
@re still variable. Hay is fast cut and carted in many parts, 
Quality and quantity being excellent and abundant. Business 
has shown no improvement this week, but prices in general 
have shared in a fair amount of steadiness. English wheat re- 
mains scantily supplied here, country markets being well pro- 
vided, and quotations tend easy for lack of trade, whites de- 
livered up ranging at 34s to 35s 6d, reds 32s 6d to 33s 6d per qr 
504 lbs. Imported descriptions, though difficult of sale, partly 
through present warm weather, are not pressed at asking prices 
and rather dearer to-day. Meanwhile, Argentine shipments 
gradually lessen. No. 1 Northern Manitoba quoted at 42s 3d, 
No. 2 418 6d, both ex quay. No. 1 Durum, 35s 3d. Duluth 
is not offered. Australian, ex store, 38s to 39s. New Zealand 
remains nominal in absence of supplies. Short, 35s to 36s and 
longberry 36s to 37s. Choice white Karachi, 39s, landed, with 
very little available. 63 Ibs Plate, 35s 6d, ex ship, Rosario, in 
similar position, being held for 36s. South Russian, ex 
granary, 38s to 41s, as to sample. Flour continues an idle 
market, and rather in a downward direction, but with only a 
retail trade passing. No real index arises as to the course of 
currency, which, however, favours buyers. On landed terms: 
Minneapolis first patents, 29s upwards; Pillsbury’s best, 31s; 
Star, 318; Superlative, 298; Kansas top patents, 2gs. Of 
bakers’ grades, Iron Duke, 24s, ex store. Country flour railed 
to London is much in excess of requirements, and tendency 
lower. Patents, 25s 6d to 26s 6d; roller whites, 23s to 24s. 
Hungarian brands remain scarce, and firm on spot at gos for 
best. Australian patents, 2ss to 26s, ex store, 280 Ibs. Sellers 
in the wheat cargo market adopted a reserved attitude during 
the week, and required rather stiffer rates, more especially for 
Argentine qualities. Buyers, however, were not disposed to 
operate with any degree of freedom, and only a small actual 
business passed. Towards the close, however, a somewhat 
better demand prevailed. South Australian, March 7th, sold 
35s 3d net; Walla-Walla, arrived, 34s 34; white Walla and red 
ditto, due at St Vincent, July 1st, 34s 6d Rosario-Santa Fé, 62 
Ibs, June 6th, 33s 6d; 62 lbs, June 3, 348 444d; and ditto, July- 
August, 34s 3d. Parcels of Australian, afloat, sold 35s to 
35s 114d; and 62 lbs Plate, afloat, 33s 6d to 33s 3d. Grinding 
barley dull at the recent decline. Odessa, 21s 3d, 
21s 6d, ex warehouse; Persian in similar position, 18s 
to 18s 6d, as to sample. Karachi nominal at 22s 6d, 
ex quay. For arrival, a very firm tone prevailed, sellers 
having practically withdrawn from the market during the 
greater part of the week. Business ruled quiet. Azoff-Black 
Sea, August-September, sold, 21s. Parcels of ditto changed 
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hands at 20s 3d. Maize continues in very short supply, Odessa 
an »)- . . ' = a 

and Plate being mainly relied upon at present, and rates again 
6d to od dearer on the week. Odessa. to 
arrive (distant), 25s 6d. Plate, 26s. ex ship; 26s 6d, ex quay 
Galatz-Foxanian and Cinquintana nominal. The cargo market 
displayed a very firm appearance, offers by sellers being made 
with reticence. Buyers, however, were equally reserved, and 
consequently only a limited business resulted. La Plata, June, 


26s, ex ship, and 


sold 24s gd ditto, June oth, 25s; and by July rcth. 23s. Parcels 
of La Plata, arrived, sold 2s 3d; May-June, 24s gd to 2s 6d; 
June-July, 23s od up to 24s 6d net; July-August. 24s 6d. 
Odessa, shipping or shipped, 25s od, 26s; ditto, in seven days. 
25s gd to 25s 744d; and in 14 days, 25s 104d to ass 6d. Oats 
dull at about late rates. 38 Ibs South Russian, rss upwards. 
ex quay. Plate, 15s 4%4d, landed 4o lbs Konigsberg, is 6d 
upwards. English steady. La Plata, afloat, sold, 14s 7%4d; 
June-July shipment, 14s 744d, 14s od, and July 14s od. Wheat 
cargoes to-day again firmer. La Plata, on sample. Mar 11th, 
sold 34s 6d. South Australian, April roth, 36s. Parcels, Bahia- 
Blanca-Barletta-Russo, 62% lb, afloat, sold 22s ro'%d-22s ad: 


July, sold 24s 7%d. Parcels, La Plata, July, sold 24 Mavy- 
June, 25s 3d; Odessa, afloat, 26s 3d. Barley firm. 5 options, 
July, sold, 21s 3d; July,-August 7th, 21s 3d. Oats quiet. La 
Plata, afloat, sold 14s 7%d. 


Durum, No. 1, afloat, 32s 3d. Maize more freely offered. La Plata, 
33 6d ; 





THE IRON AND COAL TRADES. 


The pig-iron situation is much the same as 
ago. Business throughout the country is very inactive, and 
advices from abroad continue to be of an unsatisfactory char- 
acter. Stocks in Connal’s stores are very low as compared 
with this time last year, and this fact has undoubtedly restricted 
speculative operations, as with depleted stocks the danger of a 
‘corner’ is clearly apparent. Actual consumers, too, are very 
reluctant to enter into fresh engagements at a time when the 
finished iron and steel trades are so depressed. Prices in the 
Cleveland district are still above those prevalent in other 
centres, and the output of foundry qualities is barely equal to 
the demand, with the result that prices have tended in an up- 
ward direction during the week. As regards the hematite trade, 
there is hardly anything of note to report, business being very 
quiet. East Coast makers are adhering to their prices, not less 
than 57s being accepted for mixed numbers. Quietness also 
prevails on the West Coast, the quotation for mixed, numbers 
being s9s 6d, while warrants are at 58s 3d cash. To-day’s 
Glasgow prices :—Cleveland buyers, 51s 2d cash, 50s 734d one 
month, 49s 9d three months; sellers, 51s 4'¢d cash, sos 1o%d 
one month, 498 104d three months. Market idle. Standard 
foundry sellers, 50s one month. Market idle Copper buyers 
£57 2s 6d, three months; sellers 7s 6d more. Market idle. 
Connal’s Stores to-day :--In Scotch, 1,000 tons; 


it was a week 


Glasgow : 
Middlesbro’, No. 3, 48,513; Standard, nil; Hematite, nil. 

Our Middlesbro’ correspondent’s report, dated July 2nd, is 
as follows:—Pig-iron: Business is quite stagnant. Makers 
could get a fair number of orders if they reduced their price, 
but as their stocks of Cleveland iron are unimportant, they 
prefer to maintain the price of 51s 3d for No. 3 G.M.B. The 
hematite pig-iron market is very quiet. Makers quote 57s, but 
are accepting 56s 6d for firm business. Manufactured iron and 
steel: Shipbuilding steel makers are very slack, but steel rail 
makers are fairly busy for the immediate present. Steel ship 
plates, £6; steel ship angles, £5 12s 6d; iron ship plates, £6 5s; 
iron ship angles, £6 15s; iron bars, £6 15s, all less 2% per cent. 
Iron Ore: Sellers’ price of best ore is nominal and unchanged. 
There is next to no business doing. Best Bilbao rubio iron ore 
(50 per cent. iron), 15s; Gellivare and L/K Swedish iron ore 
(60 per cent. iron), A grade hematite, 19s 6d ; C grade, Cleve- 
land, 17s; F grade, basic, 178; c.i.f. N.E. Coast ports. 

Our Glasgow correspondent writes:—The pig-iron warrant 
market this week has worn a holiday aspect, many leading 
members being conspicuous by their absence, and such dealing 
as was entered into being of an insignificant character. Several 
sessions were drawn blank, and in the aggregate probably not 
over 3,000 tons changed hands. Operators, while still mostly 
pessimistic in their attitude as to the future, are dissuaded from 
selling short because of the steady further depletion of public 
stocks, and the surprisingly good volume of shipments proceed- 
ing from Middlesbro’, the former following naturally on the 
latter. Another deterrent factor to over-selling is the known 
presence in the market of Continental orders to pick up any 
cheap lots that may be offered on forward delivery account, 
say, in the province of 49s to 49s 6d a ton. No new work has 
been given out this week to shipbuilders, but two large steamers, 
which have been lying on the stocks for months, have found 
owners, and the builders will no doubt replace these. In 
steel trade circles conditions are far from satisfactory. roken 
time is common, and though the inquiry for light material is 
large it does not fill up the gap caused by the dearth of inquiry 
for heavy sections. There is less semi-manufactured steel on 
offer from the Continent, which is not to be wondered at con- 
sidering the terms named by possible purchasers. Machinery 
engineers are fairly well off on old contracts, and so are waggon- 
builders, wire-workers, boilermakers, and the lighter class of 
founders. | 

The Zron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel:—In regard to finished iron and 
steel, trade remains in a very depressed condition. A feature 
of the week has been the reduction of 1os per ton in Stafford- 
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shire marked iron, which has so long resisted the general down- 
ward tendency. The decline thakes the basis price £8 per ton, 
with the usual 12s 6d extra for the Earl of Dudley’s brand. 
It is two and a-half years since matked bars last stood at £8, 
which is their minimum in the last eight years. The maximum 
was £11 10s, which held from February 1 to November 1, 
1900, and at this time last year the quotation was £9. Other 
departments of the trade show few changes of importance. The 
rail-making branch of the iron and steel industries continue to 
be less unfavourably situated than many other departments, 
and a fair number of foreign and colonial inquiries are re- 
ported by makers in the North of England. Competition for 
business is keen, but about £5 15s remains the lowest figure for 
heavy steel sections. 

Business in the coal trade generally has been very good during 
the past week, for which the prevailing depression in the iron 
and steel industries is possibly responsible. Foreign shipments 
continue to be good. The Newcastle market has developed a 
steadier tone this week, owing to the increased demand for best 
Northumberland steams. Prices exhibit no material improve- 
ment. Negotiations for July shipment are now in progress. 
Quotations :—Best steams, 13s 6d.; small steams, 6s 6d; 
Northumberland unscreened, 10s 9d; gas coals, ros 9d; coking 
coal, 1os gd to 118; coking smalls, 10s 3d; bunkers, 1os 6d; 
best foundry coke, 17s 6d. The South Wales collieries have 
lessened their outputs owing to the fact that a number of miners 


‘are taking their holidays during the fine weather we are now 


expericncing. Best steams are in fair demand, and other sorts 
exhibit firmness. Monmouthshire steams are moving off well. 
Quotations :—Steam Coal: Large, very best, 15s 9d to 16s 3d; 
best seconds, 14s 6d to 15s 3d; ordinary, seconds, 14s to 14s 3d; 
drys, 138*3d to 15s 9d; best washed nuts, 13s 3d to 13s 6d; 
seconds, 12s 3d to 12s 6d; best washed peas, 12s to 12s 6d; 
seconds, 11s 6d to 12s; smalls, best, gs 3d to gs gd; good, ordi- 
naries, 8s 6d to gs; smalls, seconds, 8s to 8s 6d; smalls, inferior 
sorts, 7s to 7s 6d. Patent Fuel: Best, 16s to 16s 6d. Bitu- 
minaus Coal: Households, best, 17s 6d to 18s 6d; households, 


seconds and other sorts from 15s to 16s; No. 3, Rhondda, large, 
18s 3d to 18s od. 





THE COTTON TRADE. 





LIVERPOOL, July 3. 
CURRENT PRICES.—THURSDAY. 
| 





llgame Period Same Period 
| 907. 































| bales, and the quantity of American cotton reported at sea for Great 
| Britain (including cable advices to date) is 63,000 bales, against 
62,000 bales at the corresponding period last year. 


The market has been very dull and lifeless during the past 
week, with a very small demand on the spot. Estimated sales, 
24,000 bales, of which 21,490 bales are American, 1,000 bales 
Egyptian, 520 bales Brazilian, &c., 620 bales West Indian, 17 
bales African, 80 bales East Indian, 120 bales sundries. Of 
these 5,000 bales are for port and speculation and 19,000 bales 
for the trade. Imports, 32,642 bales, including 27,362 bales 
American, 4 bales Egyptian, 189 bales Peruvian, 335 bales 
West Indian, &c., 420 bales African, 3,332 bales East Indian. 
Sea Island descriptions have been in fair request, and prices 
are steady. American has been dull of sale at easier rates, 
and quotations are reduced 28 points. Middling quoted 6.27. 
In Peruvian only a small business is reported. Quotations of 
rough sorts are unchanged, but smooth is reduced31 points, 
Brazilian has been in very limited demand, and quotations are 
reduced 29 points. East Indian has been neglected, but the 
quotations of Tinnivelly have been reduced %, other descrip. 
tions j/g. In Egyptian a limited business has been done without 
change in prices. Futures are 25 to 29% points lower for old 
crop and 6 to 18% points lower for new crop, closing weak. 
July, 5.59; July-August, 5.52%; August-September, 5.19%; 
November-December, 5.9114; December-January, 5.89; Janu- 
ary-February, 5.8714; February-March, 5.88%; March-April, 
5.89%; April-May, 5.8914. Egyptian futures are 13 to15 points 
lower. 





MANCHESTER, July 2. 


There has been very little life in our market during the week 
under review. Sellers in practically all sections have met with 
a discouraging demand. Complaints are increasing, and in the 
opinion of some producers such a slack state of affairs has not 
existed for a long time past. Very few practicable offers have 
come through in piece goods for export, and it is scarcely 
necessary to mention particular markets as the demand has been 
quite unimportant. Sales in shirting for India are very difficult 
to arrange. Fine goods, such as d’hooties, are fairly well held. 
Various minor markets have operated very sparingly. Burnley 
goods are about the worst thing in the market. No relief seems to 
be in sight for producers, and the holidays are welcome this 
week-end. Home trade cloths have moved off in odd lots. 
Distribution in printed cloths has shown some improvement in 









































| | | - . 
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horns all to pieces in the mad rush they made in the Aus- | 
tralian markets early in the season. As to the bears, those | 
amongst them who sold forward 4o’s top in big weights at 8d, 
and even less, have not only had their claws drawn, but, it is | 
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» ond , . Te)... Mw a’ oe 
» necks ,, esse 6H. Bes .§ Mm... & 
a a» ae a... ries a 
— ia “ wv = eo oe 


said, have lost much of their fur. It is to be hoped that the | 2) an: 8 9 


trade is rid of these sections of the industry for a long time to | 


come, and that prices will be regulated on sound lines. Prices 
are firm at Bradford and on the Continent, with an upward 


tendency, and I should not be surprised to see some advance | 


in values at the fourth series of auctions for the present year, 
commencing in Coleman Street, a week next Tuesday. Although 
consumption is considerably below the normal, and supplies 
are more than ample, yet prices are so low that dealers and 
users with capital or credit are stocking with confidence because 
they know they cannot lose money at the present level of prices. 
Very cheap money is also helping traders to carry increased 
stocks of the raw material. It also helps importers to hold 
over their imports until markets have further improved. 

I have particularly reliable advices from both large dealers 
and users in the West Riding, and all agree that lately every 
market-day at Bradford has been more animated than its prede- 
cessor. These correspondents expect higher values all round for 
both merino and crossbred tops in the immediate future. At the 
present moment the point of most interest to the trade is what 
number of bales the joint committee of brokers and importers 
will decide to hold over until the September auctions. Probably 
the interests both of sellers and buyers will be best served bv 
holding over about 10,000 bales. ; | 

1| 


ca * * * 


FIVE YEARS’ WOOL PRICES. 
(FROM A CORRESPONDENT.) 

In a good week’s time the July series of London auctions wil 
be upon us, and already the eyes of the entire wool world are 
towards Coleman Street. As far as one can see, there is every 
appearance of improved values obtaining on the 14th inst., 
and, being asked lately for prices as made in London for the | 
self-same clip at the corresponding series of London sales, I 
have taken the trouble to make such a list. The figures below 
are well worth studying by everyone interested in the wool 
trade; even importers and bankers may find in the facts re- 
vealed food for reflection. All the clips are very well known, 
and it is easy to see the changed character of the market. The 
prices made at the May series are certainly materially below 
those ruling, say, two years ago for crossbreds, when high-water 
mark was reached, and a drop of 4d to sd per lb is a serious 
thing for growers. But values have not dropped in any in- 
stance to the low-water mark of 1got-2, and it is now certain 
we have seen the worst. 

The selling particulars given below illustrate the rapid changes 
which wool is liable to. It took practically six years to see 
prices rise from 4d to about 1ad for good 40’s New Zealand 
fleece, and in the short space of six months prices dropped to 
within measurable distance of low-water mark. Wool prices 
are very largely determined by supply and demand, and at a 
time like the present, with the after-effects of a serious slump 
out of the way, we are likely to see more normal conditions 
prevail during the next few months. The following are the par- 
ticulars showing what the same mark and description of wool 
sold for at the March or May series during the last five 
years :— 

Titt (N.Z. Woot). 
May May May May May 
Series, Series, Series, Series, Series, 
1904. 1905. 1906. 1907, 1908. 
Description. > d ; d da 


Greasy B crossbred 14 .. ee 123 ee 85 
=: i 12 8 


C a alate ie oo LM .. 8 
dD 7 é¢ee - ee - 10g .. 52 
F ‘i geese ee a" mB «os @ 
m pieces 7% .. “ —— oa 
2nd ,, e ~ o° ‘ | oo 
a lambs ll .. oe ~- IW.. 7% 
2nd ,, " % .. ee -- 10h .. 65 


NZ & ALANDCO/HaKATERAMEA (N.Z. Woot). 


Greasy combing ........ 103 .. 123... 1353 .. 12 .. 
» clothing Ww .. Ub. Bee .. 
po. MEI ccta ce co Oe. we Be os eee 
»»  halfbred oo. es od a se ee 

Scoured halfbredcombing 15% .. oo ee 
' clothing .. .. a er 

pieces.. 164 .. oo: BB: 00 

bellies... 154 .. -. 22 

locks .. 13 .. 14 .. 


Hixu (N.Z, Woor). 
Greasy Acrossbred .... 104 .. 15% .. % .. 13§ ..*12 
B écee io és 4 -.. 13 oy 
code, Ke Gee ae. os. 


" sy Ga 


lly: 8 


” 


| change for the better. 
| Meltons for special requirements are fairly active. 


CAA/Newsteap Souta (N.S.W. Woot). 
| Greasy lst combing .... 12 .. 13 .. +14 .. 13% .. 123 
| apt aa TO Ra Pe. 
» Jstelothing .... 108... lg... 1.. 1 .. 9 
e 2nd, cues - MBM. UD .. WM. & 
» necks eS ao wees OM 
ee 4 el ss Ses. 4 ow, 
- " = oe M.. H.. BH 
oe. ¢. 
}. Woo.). 
Mm oo DB ius 
eis SO as 
10 .. 10).. 
lst pieces | ee iv 
bellies .......... i. so Qe. 5 as 
Ist lamts oe Ss ss ee te |= ee 
GRE/Dariinc Downs (QUEENSLAND WOOL) 

Greasy lst combing m4.. I. WH. M .. & 
si je ‘i a Cee ee eee 
2nd_séi,, oooe DIR .. 18... 1 .. 15Q.. 12 
lst clothing Mm. iWB..M. Ww... 
2nd _sés, cooe WB .. TH M .. Wee B 
we a ccee ce. 6o ee Se Oe 
lst pieces os Oe Ew. 
bellies 7. 26 we 6 84 7 
* These prices are for the January series, no wools of th 

being cffered at the March and May series. 
+ These prices are for the March series. 
* ” * * 


FHE WOOL TRADE IN THE WEST RIDING. 


Messrs R. Barbour and Brother report that at Bradford 
much improved 


WEINTERIGA ( 
Greasy Ist combing .... 
| 


is mark 


recent wool values have been on a 
basis, as compared with those current § during the 
earlier part of the month, and at present quotations in all 
qualities are firmly maintained. Business, however, is not 
actually brisk, transactions on home account being on a some- 
what restricted scale. English wools are in good request, and 
considerable sales are being effected at remunerative rates. 
Yarns: The position of spinners at the moment is not quite 
satisfactory, the high prices quoted, combined with a weakening 
demand, having reduced the running of machinery in many 
cases to four days per week. Pieces: Manufacturers, with few 
exceptions, complain of the scarcity of orders, and this equally 
applies to both home and shipping departments. Leeds and 
Huddersfield.—Business generally in these districts is of a 
fluctuating character, but can hardly be said to be worse than 
it has been lately. weeds, serges, and faced goods are selling 
freely. Fine and medium fancy fabrics are moderately active, 
and in these branches producers are better employed than they 
were. There is no material change to be reported in the State 
of trade from Canada, Australia, and Continental markets, all 
of which might be improved. Dewsbury.—On the whole, 
makers are satisfied with the amount of business passing, especi- 
ally those engaged in the production of cheap tweeds in plain 
colours and fancy mixtures. Rugs show more animation. 
Carpets are in increased demand. Blankets show a slight 
Cap cloth makers are well engaged. 
Rochdale.— 
Flannels: There is a slight improvement, and most manu- 
facturers have good contracts running. 
” - * * 

After all the shocks to which the wool trade has been sub- 
jected during the past six months (write Messrs Buxton, 
Ronald, and Co.), it is a matter for congratulation that at last 
a period of relative calm has supervened. In neither merinos 
nor crossbreds has there been a great revival, but a small con- 
sumptive demand has been quite able to absorb all that has 
been put upon the market at fairly steady prices. As far as 
merinos are concerned, the Bradford level is still below that of 
London, and 60’s tops are quoted at 1s rod, a figure, of course, 
at which it is next door to impossible to produce tops with any 
profit out of the great bulk of the wool sold here during May. 
The Continental trade seems to be in much the same condition 
as here, save that in Germany it is rather less favourably 
situated. In America the situation has slightly improved, but 
business there has been somewhat upset by the preliminary 
skirmishing for the Presidential election in the autumn. It is 
confidently expected that at the July sales American support 
will be of a satisfactory nature. Although no substantial ad- 
vance in values has taken place during the interval, markets 
have shown a firmer tendency, with more confidence as to the 
future, so we may, therefore, look for at least a continuance of 
closing May currency for both merinos and crossbreds. The 
chief item of interest at the moment is the occurrence of the 
various fairs in this country, for the disposal of our home-grown 
article. So far the quantity sold has not been considerable, 


but the attendance and the volume of competition have been a 
good deal better than at one time seemed likely, a large per- 
centage of the best lots of Shropshires and half-breds having 
been bought for America, and the bulk of the offerings have 
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changed hands at prices showing an average depreciation of 
about 35 per cent. compared with this time last year. To a 
great many growers, however, the present basis of values is 
quite unacceptable, and consequently the available supply of 
domestic wool on which the trade can draw for the time being 
will necessarily be somewhat restricted. This attitude, how- 
ever, may ultimately prove to be of benefit to the market. 
* * + © 


During the past fortnight, write Messrs Chas. Balme and Co., 
in a letter dated July 2nd, there has been a distinct revival in 
the volume of American demand, which at first was directed 
to the medium qualities of English wool, and has since extended 
to similar grades of Colonial crossbreds in the grease. In the 
manufacturing districts business has slightly improved, and the 
tone of the market generally is now more assured than for some 
months past. In these circumstances prospects for the ensuing 
auctions, which commence on the 14th inst., are fairly satis- 
factory, and it seems probable that prices for all grades will 
be firmly maintained on the basis of the rates current at the 
close of the May series, while it is possible that medium quality 
crossbreds, which are likely to be well competed for by Ameri- 
can buyers, will show some appreciation. The net arrivals 
to date for the fourth series of sales are as follows :—Australian, 
78,589 bales; New Zealand, 59,084; South African, 10,854; 
total, 148,527 bales. As the net new arrivals are limited to a 
total of 150,000 bales, the list may close at any moment. 

* * * + 


There has been a quiet and subdued tone in the wool market 
during June, write Messrs Seward and Melly of Liverpool, with 
very little business doing, excepting in the new clip of domestic 
wools, for which very low prices are ruling, and about 50 per 
cent. below last season. At the moment there is a slightly 
better tone in the market, and prospects appear rather more 
favourable. The business recorded by private treaty during 
the month is confined to 258 bales Peruvian wool at 104d per 
Ib for merino, 94d per Ib for good No. 1 fleece, and 6d to 7d 
per lb for No. 2 and greys, 316 bales greasy Chili at 5d to 63d 
per lb, according to length and quality, 73 bales washed 
Morocco at 734d to 8d per lb, and 134 bales crossbred Buenos 
Ayres at sd to 64d per lb. Alpaca is about steady with a 
moderate business. Sales are 476 bales average Arequipa at 
secret, and 16d to 1634d per lb, 360 bales short Arequipa at 
1134,d to 13%d per Ib, 54 bales.skin at 12!4d per lb, and about 
1,000 bales inferiors at various prices. Sheepskins have ad- 
vanced '%4d to 1d per lb in.combing skins, and 4d to %d per 
lb in short wooiled. <A public sale of about 150 bales River 
Plate will be held at Liverpool on the 8th inst. 

* * * m 

Messrs W. and C. Dunlop’s Bradford market report, dated 
July 1, states that the Bradford market has been dull and in- 
active during the greater part of June, but the prices have re- 
mained remarkably firm. There has been rather more inquiry 
and some business placed towards the end of the month, the 
amount done, however, falls far short of the average. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, July 1. 

This article is becoming daily more influenced by the weather. 
The persistent heat and absence of rains is gradually developing 
droughty conditions, which, if continued for some time longer, 
will have an important bearing on the prospects of the Con- 
tinental beet crop, and, with it, on the shaping of the course of 
values. The market has shown its appreciation of the critical 
situation by large purchases of raw beet for delivery from Decem- 
ber onward, which have advanced much more readily than the 
nearer months. On the day following our last report the 
market broke somewhat violently — 50 to 55 pf for old 
crop—on further consideration of the unexpected reaction 
in New York. Hasty realisations and liberal offerings by 
manufacturers put June down to 21.70 on Thursday, and 
August to 21.90, new crops following with a drop of 30 pf. 
The next day, however, it was rumoured that New York was 
trying to buy, various significant inquiries coming here vid London. 
The market turned promptly, sellers withdrew, and since Saturday 
the tone has been hard, prices easily rallying. The English market 
has been a good buyer of raw and refined, and German refiners 
have secured anything available at reasonable prices. Since 
Monday the improvement has been sustained by the news that New 
York had secured several cargoes of beet, afloat and for prompt 
shipment, besides picking up cane at Liverpool. The weather in 
Java is reported rainy still, and the above purchases may be due 
to the fear of much delayed shipments. However that may be, it 
is held here that the situation now has important underlying 
strength; the short interest is fairly extended, and a continu- 
ance of the Continental drought might lead to some 
excitement. The local statistics for the week ended June 27th are 
without special features. The receipts amounted to 19,170 tons 
(raw and refined combined), the shipments were 22,730 tons, and 
the stock decreased 3,560 tons, to 78,840 tons, which compares with 
120,930 tons last year. Of the shipments, 4,900 tons of raw and 
14,420 tons refined went to England, 1,110 tons of raw to America, 
and 2,040 tons to other countries. Closing quotations :—August, 
22°50 (against 22.45 last week) ; October, 20°70 (20°65) ; December, 
20°50 (20°30); March, 20°80 (20°65). 

Advices from the West Indies (including Cuba) are now generally 
favourable, and the Louisiana crop also promises well. 
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MAGDEBURG SUGAR STATISTICS. 








I 
By SpeciaL WIRE FROM THE STATISTICAL OFFICE OF F.O. Licut.) s 
Magdeburg, Friday Evening, July 3. ; 

Growth mostly satisfactory. Rain needed generally. Magde-. 
burgs 366, 69, 1,0g3; others 169, 36, 974. Visible Stocks, t 
| 2,303,000 tons, against 2,738,000 tons. 1 
COFFEE. ( 
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| request. Mid. to good yellow, 13s to 15s; whites, 15s 3d to 17s. 



























































(FROM OUR CORRESPONDENT.) 
Hambora, July r. 


The market has, since our last letter, exhibited rather more 
strength than for several weeks previously, and prices have 
gradually crept up, closing to-day at the best, at an advance of 
4 to 1 pf per 4 kilo, with September at 31 pf (against 304 last 
week) ; December at 314 (304); March at 314 (30%); May at 314 
(303). This improvement has been partly a reflection of similar 
tendencies on the other leading markets—Havre and New York; 
but has also been encouraged by the smallness of en tenders, 
and reports of a much better inquiry for spot coffee from the 
country dealers. With the maintenance of the advance, a 
considerable number of covering orders, and moderate 
new buying orders, were received from outside  specula- 
tors, who apparently acted on the opimion that the article 
was on the eve of an important upward movement. This opinion 
may be fostered by the news that the 20,000 bags which recently 
were withdrawn from sale by auction at Rotterdam had new been 
disposed of to dealers at the full limits of the Sao Paulo Govern- 
ment, and for some portion at a fraction above those limits. 
Receipts at Kio and Santos were moderate, and last week's ship- 
ments to Europe small—only 6,000 from Rio, of which none for 
Germany, and 25,000 bags from Santos, including 2,000 for Ger- 
many. The weather continued to be cabled as very cold in the 
coffee-growing districts, and various private cables mentioned that 
the prospects for 1909-10 crop were getting less favourable. 
Offerings of early shipments are becoming more plentiful, but the 
selling limits are high, and so far but little could be done onc.i.f. 
terms; moreover, the public cable quoted harder currency 
prices. The supply of good useful roasting coffees on the 
market continues small, and if the Valorisation Committee 
should persist in its policy of holding them for high 
prices, of which there appears every prospect, such scarcity 
must necessarily increase; fearing this, some interior distri- 
butors have considered advisable to secure whatever was 
available at reasonable limits.. The local monthly stock-taking 
shows a decrease of Rio and Santos coffee of 73,000 bags compared 
with the end of May; the stock of these descriptions now amounts 
to 2,222,000 bags, and the stock of all kinds to 2,456,000, against 
2,502,000. The receipts at Rio and Santos during June amounted 
to just 400,000 bags, against 1,001,000 last year, 486,000 in 1906, 
and 366,000 in 1905; for the twelve months July-June they 
amounted to 10,304,000, against 19,626,000 the previous season and 
10,227,000 in 1905-1906. Including Victoria and Bahia the crop 
has reached 11,013,000 bags, against 20,188,000 in 1906-07 and 
10,838,000 in 1905-06. The visible supply at the end of June is 
expected to show a decrease of between 500,000 and 600,000 bags. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, July 3. 

SUGAR.— After exhibiting general quietness in the early part of 
the week, this market developed a much firmer tendency, due 
mainly to further business on American account and an increased 
demand from British and German refiners. Trade inquiries were 
also more frequent, and at times quite a buoyant feeling was 
apparent. Continued dry weather in Austria and parts of Ger- 
many is being watched closely, as the absence of sufficient moisture 
is bound to lead to a reduced yield, the campaign of 1904-5 being 
a case in point. 10,000 tons 88 per cent. beet, prompt, sold 11s 44d, 
c. and f. America—Refiners here paid 9s 74d, f.o.b., for second 
runnings. U.S. stocks receded 10,000 tons on the week, and those 
in Hamburg 3,600 tons. Total visible supply amounts to 
2,430,000 tons, as compared with 2,780,000 tons at same time last 
year. 

Home REFINED market firm, with a better demand. Tate’s No. 
1 cubes sold at 18s 9d; No. 2, 18s, Pieces firmer and in fair 





Fine granulated, 17s 3d; standard ditto, 16s 9d; No. 1 crushed, 
178 9d; and No. 2, 17s 3d; Lyle’s No. 1 granulated, 17s 14d; No. 
2, - 14d. Yellow crystals range from 15s 3d to 15s 74d, as to 
make. 

FoREIGN REFINED opened the week quietly, but became dearer. 
W.S.R., prompt, 15s 14d; S. and T. ditto, 15s; Meyer's, 
15s 14d; F.M.S., 148 ro4d ; R.A.V., 158 14d; T.T.D., 158; A.S.P., 
15s; C.Z.R., 158; S.Z.G., 158; P.G.R., 14s 1rogd; and 
Say’s, 15s, f.o.b. terms. Lebaudy’s granulated, prompt, 14s 3 
f.o.b. Paris, French crystals, on spot, 14s 9d to 15s; and No. 3, | a 
prompt, 12s 74d, c.f. andi. The market for Continental granula- 
ted hardened in value, in sympathy with the raw product, First 
marks, ready, sold 12s 44d to 12s g}d; July, 12s 6d to 12s 93d ; 
puget. 12s 6dto 12s 104d ; and October-December, 11s rogd to 12s, 

.0.b. 
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Beet dearer on good buying, but irregular at times. July sold 
11s ofd to r1s 5d; August, ros ro#d to ris 53d and ris 5d; 
September, ros 8$d to rts 1d and 11s ofd; October-December, 
tos 1}?d to ros 33d and ros 34d; January-March, ros 24d to ros 44d 
and tos 4d; May, 10s 3d to ros 7d and ros 6}d, f.o.b., Hamburg. 

CANE-GROWN at public sale ruled quiet, but steady. 
bags Trinidad crystallised partly sold; fine colory, 17s; good 
bright, 16s 9d; bold grain yellow, 16s 6d. 197 bags 
Jamaica grey, 870 bags St Lucia, 38 barrels St Lucia 
syrups, 22 bags St Kitt’s ditto, 302 bags Jamaica muscovado, 
and 230 bags and 1,047 pockets Guatemala sugar  with- 
drawn, 
11s 3d to 11s 9d; low brown, ros 6d. 12 barrels Antigua partly 
found buyers, dabs at 11s 6d. 2,026 bags Mauritius syrups, few 
changed hands: low grey, tos gd to r1s; foxy brown being bought 
inatr2s. By — treaty 5,200 bags Trinidad and St Lucia 
crystallised sold, 16s 3d to 16s 9d; and 120 bags San Domingo 
syrups, IIs. 200 tons native Penang, July-August, sold, 8s 9d, 
landed terms, London. 

Imports and deliveries of sugar into London since January rst 
to 27th ultimo, with stock at latter date :— 

1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
91,580 .. 111,200 .. 118,100 .. 92,230 





Imported .........00 


Delivered .........++. 85,890 .. 93,200 .. 94,910 .. 86,800 
Stock .........eeee00- 26,850 .. 35,380 .. 38,770 .. 
Stock U.K. .......... 78,180 .. 90,150 .. 104,000 .. 


Cane, jaggery, percwt. 8/6 .. 8/0 .. 7/3 «.. 10/0 
Java afloat ........... 12/3 .. 11/0 .. 9/7} .- 13/0 
Beet, 88%, f.o.b....... 11/4 .. 9/9 .. 8/5$ .. 10,9 

RUM steadily held, but business proceeds quietly. 

GLUCOSE quietly steady. English liquid, ros 9d, and American 
ros 6d per cwt. 

COFFEE.—Small supplies were catalogued at public sale this 
week, and passed off without much change. East India: Neil- 
gherry, bold, 55s to 67s 6d; medium, 52s to 58s; smalls, 47s to 
50S; peas, 538 to 58s 6d. Coorg, bold, 46s; medium, 42sto 44s; 
smalls, 38s to 39s; peas, 43s 6d to 46s. ‘Travancore, medium, 51s 
to 54s; smal!s, 47s to 50s. Nelliampathy, bold, 55s; medium, 
538 6d; smails, 47s 6d; peas, 55s. Colombian, good bold greenish, 
Gos 6d to 66s; medium, 54s 6d to 55s; damaged, pale faded 
greyish, 55s 6d to 56s. Nicaragua, fine bold, 663 to 673; good 
bold, 61s 6d to 62s; medium, 54s 6d to 57s. 
greenish, 59s to 61s; medium, 53s 6d to55s; foxy, 413 6d. Mexican, 
medium, 54s 6d to 55s; smalls, 45s 6d; peas, 62s. Vera Paz, 
fine bold greenish, 863; good middling, 70s; small, 61s 6d; peas, 
86s. The market for future delivery ruled firmer, but quiet. Santos, 
july, sold, 28s to 28s 3d; September, 28s 74d to 29s 6d; Decem- 

tT, 293 14d to 30s 14d; May, 30s 9d. 

Imports and deliveries of coffee into London since January rst 
to 27th ultimo, with stock at latter date :— 


1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
Imported .......... 24,100 .. 35,930 .. 24,540 .. 31,760 
Delivered (homeuse) 8,320 .. 8, -- 8560 .. 8,330 
Export ..... cccccee «9,990 .. 11,930 .. 16200 .. 23,450 
Btook: ccccccccccce SAIOO ..' 29870 .. 22,910 .. Bl 


Santos CoFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


June 27. June 29. | June 30.; July l. | 
10 30 0 


1 0 | 10 30| 2 30 |10 3012 30 varie 10 30) 2 30/10 30) 230 
a.m. am mD 


July 2. 

















p.m. | a.m | p.m. |a.m. (p.m. |a.m, 











ee eet ae adie 4 

July. '28 3 |27 103/28 0 28 0 Xk 4. 28 7428 103/29 0 (29 0 29 0 

Sept.|28 9 28 6 |28 i 74|28104 28103|29 14129 0 29 44/29 74/29 6 29 4 

. 4429 14/29 14/29 3 |29 6 (29 6 29 9 |29 7430 0 130 14/30 14291 

Mar.|29 7429 44/29 6 |29 74|29103/29103|30 0 |30 0 30 43)30 6 |30 4430 1 

May. |29 10429 74/29 9/30 0 |30 14/30 1 80 49130 5 130 6/80 9/50 7430 44 
| \ ' 


Contracts for 38,250 bags Santos coflee registered during the week. 


4-582 | 


1,558 bags Trinidad syrups inostly sold, good grey, | 


THE ECONOMIST. ani” | 





} 
| 


\ 








30,540 | Singapore, spot, 54d, and July-August, 4,44, c.f. and i., delivered 
79 150 | weights. 


Salvador, bold | only 4 sold: rather small unscraped, 51s. 


| time last year. 
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offered, and prices displayed weakness. Pekoe sold, 6d to 7h: |) 
broken ditto, 6d to 7d; orange pekoe, 63d to 84d; broken orange, || 

63d to 93d ; fine, rs 34d; pekoe souchong, 6}d to6id. 624 packages 
China green partly soid, gunpowder, 6d to 93d ; and Sow Mee, sid |} 
to rr4d per Ib. || 
RICE quiet. European buyers still adopting reserve. 2,00 
tons Bassein, July, sold 7s 94, usual terms, Holland. Quantity on 
Passage 53,000 tons, against 39,000 same time last year. Arrivals 
since January 1st 983,000 tons, as compared with 834,000 same 
| 





TAPIOCA.—At public sale 1,590 bags flake were offered, but only 
a few Java sold, rid to 2d perlb. 389 bags medium pearl, 466 
bags seed pearl, 154 bags bullet, and 262 bags siftings retired. 

SAGO.—99 bags medium and 400 bags small offered and taken | 


BLACK PEPPER.— Market ruled generally quiet, and prices were 
easier for arrival. Singapore, fair, spot, 34d, July-September ship- 
ment, 233d, c.f. and i., delivered weights. At public sale, 70 
bags, without reserve, sold at 33d. 81 bags Singapore were | 
taken out. Shipments last of June to U. K. 155 tons against nil 
last year: to America 145 against 230, and to the Continent 275 
against go. 

WHITE PEPPER quiet, and forward position weaker. Fair 





' 

} 

out. 
ARROWROOT.—No supplies were catalogued. | 

j 

i 











Penang, July-August, 333d, c.f. andi. 114 bags Singa- 
pore, in auction, fatled to sell, also 10 cases sweet red. Shipments 
second half of June—to U.K. 15 tons against nil last year, to 
America 60 against 120, to Continent Igo against 35. 





CLOVES.—Market very quiet, but prices firm. Zanzibar, 
August-October delivery, 43d; October-December, 4}§d; and 
November-January, steamer, 53,4, c.f. andi. At public sale, 60 bales 
Zanzibar and 5 cases Penang retired. 

PIMENTO.—256 bags offered and bought in. | 

CINNAMON.—45 bags chips retired. } 

CHILLIES.—6 bags Nyassaland sold, 56s, 31 bags Mombassa 
being bought in. 

CAPSICUMS.—2o bales retired, 68 bags Nyassaland selling at 56s 
to 56s 6d for good long red, off stalk. 

NUTMEGS.—No supplies were auctioned. 

GINGER.—At public sale, out of a supply of 623 packages Jamaica 

582 packages Cochin 
were bought in, 140 bags without reserve finding buyers at 34s for 
fair washed rough; g bris green retired. 

JUTE very slow of sale, both with regard to old and new crop, 
and rates declined, though there was no undue pressure to sell. 
Native first marks, spot, sold £16; ditto, July-August, {16 7s 6d |; 
to {16 5s; Dacca, 2 to 3 July, £16 5s; and new crop. native firsts, 
August, {18to £17 153; with September, £17 2s 6d, c.f. and i. 

HEMP.— Demand proved extremely quiet during the week, con- 
sumers merely operating in order to fulfil pressing needs, and 
values eased slightly. There is nothing new to note in the statis- 
tical position, which remains somewhat heavy. The limited 
dealings included fair current July-September, at £23 12s 6d; 
August-October, {23 10s; good seconds, August-October, {21 5s 
to {21; fair seconds, {20 10s; good brown, October-December, 

20 5s; and fair brown, August-October, {19 1os. The market 
or New Zealand remain steady, in spite of aslow demand. Good 
fair, near, sold, £27 10s; fair, in dock, at £24 5s; near, 24; and 
May-June, at £24 5s. 

SHELLAC.—Bu:siness was confined to a narrow compass this 
week, the market being much quieter all round than for some time }| 
past. Fair T.N. quoted 137s 6d. Button and garnet slow. Futures |; 
declined. December sold, 149s to 140s. London stock, 31,943 |! 


GAMBIER rather firmer. June-July guaranteed marks sold, 18s, 
c.f. andi. Continent and without guarantee, 17s 9d. 

INDIA-RUBBER steady, with a moderate trade, including fine 
hard Para, on spot, at 3s 11d. to 3s 114d, and Caucho ball, 2s 74d. 


QUININE neglected and nominal. 


uly-September, sold, £18 5s. Malabar 


COPRA firm. Ceylon, 


COCOA.—At public sale, a small and unattractive assortment was quoted, {19 5s; F.M.S., Straits, £17 tos; F.M., £16 ros; Cebu, 


brought forward, and with holders refusing to accept lower prices, 
next to nothing found buyers. Of 138 bags Costa Rica, about 
50 bags realised 54s. 28 bags Ceylon, 160 bags Trinidad, 43 bags 
Grenada, 103 bags St Lucia, 4 bags Dominica, 198 bags Guayaquil, 
32 bags Honduras, and 255 bags Carupano withdrawn. Privately, 
Grenada sold, 57s; Honduras, 55s 6d ; St Lucia, 57s. 

TEA.—At public sale this week, 8,000 packages Indian were 
offered, and experienced moderate support. Common grades 
tended easier, but better qualities ruled steady. Pekoe, common 
to fair, sold 6d to 9;d; good, 11d to ts; broken pekoe, 64d to 93d; 
pekoe souchong, 6d to 84d; orange pekoe, common to good, 64d to 
1s od; broken orange, 7d to 114d per lb. Ceylon auctions totalled 
33,000 packages, quality of which was inferior. Common grades 
were easy, but good to fine sorts sold well at firm rates. Pekoe, 
common to medium, sold 6}d to 84d; broken pekoe, 69d 
to god; pekoe souchong, 6d to 7d; orange pekoe, 63d 
to to4d; broken orange, 7d to 10d; good, 11d to 1s 14d per Ib. 
Following are statistics in pounds for June:—Indian: Imports, 
1,472,605, against 1,716,748 same time last year; deliveries, 
12,039,553, against 16,779,466; and stock, 35,348,054, against 
50,754,996. Ceylon: Imports, 11,879,190, against 10,033,285; 
deliveries, 8,817,320, against 8,894,210; stock, 27,624,195, as com- 
pared with 26,722,780 last year. 2co packages Natal were 
catalogued and bought in. Souchong, 53d to 54d. 894 packages 


China black partly sold: Lapsang souchong, 9;d; Keemun, 74d; 
Pakling, 8d; Moning, 6jd, without reserve; Ningchows, sold, 4d 
to 44d. A quiet demand prevailed for the 2,600 packages Java 





chests, against 14,444 in 1907. 
£16 15s: South Sea Islands, £17, 

IVORY.—Deliveries since last auctions amount to 51 tons. 
Arrivals so far for next auctions total 33 tons. Imports from 
January rst to June 3oth, 153 tons, as compared with 137 in 1907 ; 
deliveries, 111, against 123; stock on June 3oth, 104, against 51. 

DRUGS.—Cardamons in auction ruled firmer with a good 
demand. Mysore, good bold pale, 2s 2d to 2s 7d ; bold pale splits, 
1s 8d to 1s 9d; seeds, 1s 7d to 1s gd. Tellicherry character, 
medium to bold, 1s 8d to 1s r1d; seeds, 1s9d. Beeswax quiet. 
Madagascar fair grey and yellow, £6 15s. Senna firm. Fair, rgd 
to 2d; pods, 2d to 23d. Gum benjamin steady. Sumatra II., 
good almondy, £8 5s. Cape aloes slow. Hard bright, 36s. 

METALS.—Copper tended lower on Monday, and after fairly 
heavy sales, with no demand from consumers, spot, standard, 
closed at £56 5s; three months, £57. Buying orders were well 
distributed on the following day, while these dates improved to 
£56 15s and {£57 respectively, but some heavy selling prevailed 

uring the middle of the week, and after the publication ih 
statistics a set-back to £56 5s and £57 ensued. At Thursday's 
meeting values improved on second change under less pressure to 
£56 123 6d cash, {57 7s 6d forward; Lake Superior, £58 10s to 
£59 10s., c.f.i., London or Continent. Tin, after irregularity and free | 
Eastern selling, declined by the middle of the week to £124 5s || 
respecting Straits ior cash, and £125 73 6d_ three months, turther || 
relapsing at Thursday's early session, but rallying since, while cash || 
warrants settled down at (124, torward £125 5s, the turnover being 
SO 
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large. Mt. Bischoff £124 5s to {14 15s. Lead easier. English, | against 391 last year; landed since January 1st 745 tons, against 
£72 15s ; foreign, prompt, £12 10s ; sellers, forward, {12 15s. Spelter _ 756; delivered 567 tons, against 467 tons; afloat from Cochin and 
ull and lower. Ordinary brands, July, £18 5s; forward, {18 ros. Ceylon, per last advices, 600 tons, against 450 tons. Olive—Levant, 
per ton. Iron nominal. spot, £36 to £37. Palm—Lagos, spot, £27. 
OILS.—Linseed quiet, and prices were easier. Spot: pipes, _TURPENTINE, after being quiet and again lower, improved 
f2 barrels, {22 103; July-August, {22 5s; September- smartly. Amerjcan spirit, spot, 31s; August, 31s; July- 
ecember, £22. Hull: naked, spot, {21 12s 6d; July-August, December, 31s 9d; September~- December, 328; January- 
{2 5s; September-December, {20 17s 6d. London stock, Pril, 33s per cwt. London stock on June 27th—American, 
une 27th, is given as 218 tons. Rape quiet. Ordinary brown, | 24:210 barrels, against 6,306 same time last year; French 
naked, spot, £34108. English refined casks, spot, £36 5s. 957: against 327; landing nil, against nil ; afloat 1,500, against 
Jamba, spot, £33, naked. Ravison, spot and forward, naked, 5°74; total visible London supply 26,667, against 11,707; deli- 
£30 10s. Cotton quiet. Crude, spot, £24; July-August, f24. | Vries since January Ist 38,443, against 34,277. 
Hull, spot, {21 12s 6d. Refined, sweet, £26 10s; ordinary pale, ; , ROSIN.—Common strained, spot, 8s 14d; June-August, 8s, ex 
£24108. Hull, £22 ros. Cocoanut—Ceylon: spot, £27; June- | Sbip terms. : 
July, £26 ase Jar Gapenier. £27; August-October, £27, c.icf. PETROLEUM —American, 64d to 63d; water-white, 7$d to 7d; 
Cochin, spot, £36; August-October, £29 10s; September-Novem- , Russian, 5d, 6d; Roumanian, 6d. 
ber, {29 10s. Stock all kinds in London, July 1st, 388 net tons, (Continued on page 49). 



















Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
LONDON, Faipay. | DRUGS—(Con.) 8 


































d sd (\lro ton—(Con, Con. R—S 
| ABBOWROOT-perlb s 4 4 4. | Benne pods -...... is 8 S| elods, London 6 8 cn08 [Banat 9 fo & [TAR Biokhim m6 8 f 
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Bermuda ..........- - 16 2 2 (Galls, China ........650 0 6 0 Welsh Ports .... 7 C 7/10/0 | ~ Taati ate 0 TEA—< ty 5d l 
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Sond toling --..5- 68 0 8 C Petre Bitaig 707 Bo a 6 Levante” 38 Boag 9. Down <.: 08 09 | Usefulmediaas:.:: 8 9 8 
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: oa Do 98 Z powder... 78 C 0 0 Manila, frcurut. spt. 2310 9 9 | Argentine ........ nom in bhda. 1904.. 9 0 0 0 Staves-Baltic,p.mille220 0 930 6 
aa pdine, yer om 8 9% 2 2 N.Zealand dock,ed fair27 0 0 0 Seeger cosets 08 8 1906.. 8 8 0 0 | New York pipe... 3710 4 6 
— i otash,bichrmt.prib 0 34 0 0 JUTE, Native Grets, Danish ............114 0117 0 107 :¢ a 
ft Peis taask Fate Piotr, con og gemcaaaliiind | i § Somsmmotans dt FS uaces 
eg :, y-Aug. .. ..... 16/0) aes rite wt a wo 8) 
e Foreign........ 0.5 0 sy Our Xarn, gd. to fine 30 0 2 0 Limerick .......... 65 G 6/ 0 alt spirits duty’ pa $0 6 5 Maryland and Bato” oe 
am phate ..per ton 10/100 11 0) “f 1e Continental ..... - 4 0 69 0 German spirits 0000 per lbbond .... 0 7) 1 0 
-Acetos ....perib 0 Sg 0 S$ HIDES........perlbs dos d Oanadian mM WR fen sortie naman Virginia leaf— 
e Bal-Ammoniacprcwt 40/0/0 42/0/0 Balted Australian 0 445 0 54 American *_. 0 62 9 SALTPETRE— common to fine 06 1 2? 
| Macher oniogies, dae | Coren oS 9g Mamma oc dag Rees oS ae 8 aM cr ana +ae 
a / dl janawbrnee anadian..... 6 0 » renin . lt = 
e | seneeceee s+ -AB/10/0 6/0/0 Lisbon . Sy alee 0 55 0 0 American 34 6G 62 ; ee Ne Oe 056 610 
s a oeenieade 10/10/0 0/0/0 Oporto .......... 0 5 O 5¢ Lard—Irish b)adders 50 0 62 9 SHELLS—M.-o-P. per cwt. Strips . 06 0 8 
, Sager lead waite, ewt 4 os 0 Dry & Drysalted Cape 04 O 8 Do kegs ....43 0 00 fanile, bold...... #8/2/0 9/100 Goiumbian.......... 0 54 0 64 
oreign White . -.. #0 euttalArnerican 3 of 9 44 American pails... 47 6 48 0 BMaocassar........ 28/10/0 9/15/0 Java ........... seee 0 6 8 6 
Se ne— a an 0 64 0 & Do half-barrels 0 5 0 0 ¥ ney sas eeeeees £7/10/0 $/:0/0 Turkey...........0. O07 @ 6 
wwrerd ond Gone |g | Pena vinsepore 0 3 0 6 | Perk—per Sibs....., 36 5 8 gp. hustraiian ....68/0/0 16/100 Japan -..........0. - 06 098 
per ox ge oad oni “7 Gtewclheanie : : 8 . Beef—Amricn peré ib 2 8 ‘ 8 OMDAY ...eceeees £1/5/0  4/5/0 ranie baceetannteens 10 16 
ea ge atta wea: BE) SEE cccuscoesess SUGAR—percwt, GED vcenconaceesee’ © OG 
Betachandss 8 fe $ Ouslnait ver o ¢ 0 gy Cummtghan 2) 2 S$ gi pmanepaammauon Born ina 9 9 
PRED nnn. 6. ee .W. ip syru z rman 
GetehateCepeer.p et. eS 20 : — + seeeees 4 $e : : EM seccoee -- 28 0 64 0 Orystallised’ _— ° $ 3 ‘ | Beedieaf : 8 16 
Lponnscvensce ann 9 o | mOre tne. iid" . English Cheddars. 66 0 64 0 Surinam, Orystale 0 0 0 0 Havanna 046 
4 pveten 5. § § HOwS.Kng.. lw... 20/0 4/00 United States .... 0 0 0 0 Penang, Gt. & white 6 6 9 9 Dutch 0 44 0 
Do Boll aio Ab 0 0 16 nn cna nnee 10/0 B/20/¢  Gloucesters.....°.: 00 0 0. Native 2.2... 90 0 0 Manilla sroeeee 0 6 8 0 
Vv on, nese p 33 ospae ne SSedee oo 8/0 Wilts, loaf ........ 6$ 0 66 0 aggery, Cane ...... & © & | HEe ceereqrecssets 04¢eco0 
ee AL sousece 18 eat P 2 pense . New Zealand...... 58 0 6¢ 0 Natal Syrups....°°°: 0 0 9 QO Cigars,duty6 perib 2 0 ap 
900 pele oosens i ranean. ** 3ilg 0 0 *—French ...... 8 6 12 0 ptian crystallised 0 0 0 0 
Good Western, c.f. 0 440 0 Bengal good rol Vio- eneedita 2 33 6 0 samen A 8 2 8 | TURPERERoeN Se ¢ Cf 
Qo Best,perton 1? v 0 uv lettofine ........ 36 310| Danish ....-77°°° 8 Rete ccc socoses 122-3 0 0 ~WOOL—English—per pk. of 240 Ib 
Rvs Mid.ord.Vio.togood 3 3 35 Galici 7 5 8 WS Cubs Centrifugal..12 3 C 0 Fleeces 8.Dn, Hegedl: 2811 § 
Aloes, Fine £1. pewt 20 9 82 0 Low togd. ordinary 2 6 3 0 Russian... es ? § Yellow Orpen 163 15 7 Half-bred hoggs.. 8 0 8 10 
Cape, good to fine. . 56 6 Madras,Velore,dryleat nom #BICK-Rangoon,o + 15 5 15 74 —. wet 710 8 0 
Aniseed, China, star nom Nati ; 0 Ope Cubes, No. 1 1b 8 0 : 
Serb 6 9 8 0 Kemukgd'widiced 2 5 2 $ | gchtnwerop,pews 7 7% 80 Do No.8 ......38 0 0.0 | pembfeoces .... 720 8 0 
oeccscysiding 2 E% gheneemecie: © 8 Ef Mesum coco Bg og gmtuaed cocks Heat $d eben 10 ag 31 9 
saya Nat fiat 1 LEATHER—per ib Bassein...........77” me 4 ls Leloesterdo .... 710 8 0 
BY-Boreuwd. On, 0 3° $: “English buttekbendsl 2 2 4 Sagon, cial. 6 167 0 Trento 722-3 § 18 8 Colonial—perib “"” a da d 
Cempbor,China .. 212 6 0 0'| Dueke Hides” :* : 3 2 Milonsecede 76 7? 6 CRvUsHED—Dutch:::314 6 C0 0 | @eoured good gh e319 
BEA wcossppcasce 18 0. | EastInd Kips .. : eld Siam .......... 6 44 6 6 Austrian ............ 15 7414 14. Seoured we. 15 16 
eo 2 2 88 D +» 0 8 2 2 Bice Meal,ton exsip— Freuch loaves 140 0 0 west 
ylor Australian Sides. 0 2 1 0) Spot ........-... 102 6105 0 Freuch loaves ..-.:. wow ar. top i} 2 i 
Uantbarides ..perl) 2 2° 3 0 American Sides °: 0 & 1 0 || Forward .......7-: 00 0.0 German Granulated :2 a :214 S;owiScouredevr.2 5. 3 ¢ 
Gam Benjmn. Sai. | Bee fee 8 by 4 3, BpelN—Amer..com. 18 0 0 0 French Oubes, f.0.b. 1s OO tt argeay yrerege--. 0 16h 2 2 
seconds, per cw §/10/0 8200 METALS—B.Copper £8 & + BAGO—Peari, pr ew 12 9 is @ CermBCubs.fine,fob 16 10} 25 1p N.Z.—Seoured ave. 1 7 1 8 
— 4 § ses $ Eng., Tough, p.ton 6 0 €0 3:0 aoe Sow Scetians .. 8 6 g 6 BEET—German, fob 11 33 6 0 on eae... os QO 4 
t ba 42 68 Best selected ...... 60 0 6) 0 8 ELLAC, per cwr— ape, iu super, 1 64 1 
tpecacuanbs ..:..... 298 8 | Bheote 22.0: 70 0 0 Y Orange, arst marks 155 0170 9 TALLOW—per cwt. OO ore FE EE 
ae cttw ot 8 oe 8 Standard.......... 65/19/6 0 0 — Second, fairto fine140 0150 9 Petersburg, YC .. 0 0 0 Greasy average.... 0 65 9 7 
frees, Sod. Ching oe 3; 2 75 0 | Irom, per ton Garnet AC .......... 123 C135 ¢ Australian mutton 27 9 34 oe—Sraees -o § 2 8D 
ny — ° wo Se ee Bare Welsh Ports 7/150 8 0 Syn, tofni2? C140 6 Seon beef Fu 6 33 6 Greasy ay Bove 66 07 
Peppermt. H.G.H.11 0 ¢ 0 London .,...... one onks Le ee oe eee nena os ba. good te supr, 1 0 1 1 
ae Ghina, frooas ? ; ° ; Sheets aa voee B80 8/10/) Bengal—Surdah,pibil ¢ 0 0 EL take fe i O02 O R 7 median 0 8 ‘ 3 
“9 00 on .. 2 3 ¢ 0 SEEN, SUES oer ece _ 
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BRITISH FUNDS, &c. bh ‘COLONIAL & PROVINCIAL i FOREIGN STOCKS, &e.—Con, RAILWAYS.—Con. 
Div. Due. Name. __Cl. Pe GOvr. SECURITIES. - — | Divs. Date of Name. Closus! -sarmaaycR SHARES AND Stocks, wits 
Quarterly (Consols 25%, red, 1923..../ 874 * |Prs. Am. Dividends ame. Closng, Due. Drawings. 3 Pricee, Divipgwps CoxTineRget on THE PROFITS 
Do ..| Dofor Acct. Aug. ? ‘| | 8 £ Due. Prices. Fay Mv Pur or Draw Norwegian 3 wt & 33 OP BACH SEPARATE YRAR. | 
a od red. 1905 .........++. 14416874 Ja. & July Cape Con. Ins. 34 6697 Ja Jly.| .,,, araguay, S15 ; re ee | 
De ae, ae ,26417,553,500 Feb. Aug, Do do 38283 JaJiy| " Portuguese..3 63 64 wast Beme Sous 
pe a gh 7 petene 24 | 0 100 Feb. & Aug Ceylon Insebd 4 108 10 | | MasBep Purchase | aaetiae, 1822 § =" 
--| Do 22% 1909-15 ...... Ps 4 My. & Nov’ Do In |MayNv) Purchase | wee $ 
Jan. July. Guar. Irish Land 24%. 5| Sig 2 (009,088 Feb.& AugiJamaica Inec. $ 105 8 | Qrtrly. Jan. & July) DoCons RR. | $9.00 Great Ce Central Pref., 1004 70 75 
Quarterly. .'3% Local Loans Stk. 1912) $54 $i} "346,700 Ja. & July Manitoba 19105 102 3 | mds I. ..4 | 85 & | 8,230,000 Doi991 .............. -f oo 
Do _../2#%Natl.WarLoanrd ane 1¢G Gh 482,300 Feb. & Aug Maurits. In.1937 410% 6 | ly. Jan. & July; Do doll ..4 85 a€ , 3,100,000 an 1898 gosergenree fF = ; 
Apri! Oct. .| Canada Gv. I Intr ) 758,700 Mar. & Sep Natal 1919.... 44103 & | triy. Jan. & July) DoTIl...... 4 83 87 | 1,866,708.G gh East., Con. <; $e sf 
| col. Rly. 1910 | byim. [102 4 | 5,026,444 Ap. & Oct.) Do Cons. Inse 4 104 6) | None fixed | Do#% Rentes4 77 75 aoe #t. Northern Perp. Pr 108 12 
} f 8 71" wir. Nic. Rly.) 4 85 87 | (1,925,208 Gt. Western Con. Pref. 5 138 4€ 
1 Oct..| Do Bonds, 1913) Govt. 10 3,714,917 Jne. & Dec Do Inscribed 96 93 MayNv|  Aucust ec. Rly.) 16000. 206. I & York. Cou. Prefs mes 
ar: Kept. ./Reypt. Gove. Gtd. 34,...10 2 /2'178'800 Ja. & July Nwfdind. 1961 3) 92 9 \JneDec| April, Oct. | DoTranseau,3 7) 7a | %,409,%00 ang. & Tork. Con. Brot. 3 | $8 9 
April Oct.. Greek Guar., 1898, 247 "| 83 37 6,113,200\Ja. & July Hew 6. Wales, 'Qrtriy.| April, Oct. | Do Bonds..34 73 73 eae. BS 8c. dom. re. 9 eS 
Jan. July. .|Mauritins 32 Stock, 1940.| 95 9 |* 908-10...... 4:00 1 |Ap! Oct; August |S.PauloProvofS #% 9 | —- ae Che. & Dov. Arh. Sy 98 08 
Nov.. Transvaal Govt. 5 Stk.) 9% 2°! 3,686,300 Ja. & July Do Inscribed ¢ 106 8 Ja. Jly.| April, Oct. ServianUnfd. 4 81 as Ose tee ae eee «= OFS 
Feb. Aug. . Turkish Gtd. 4%, 104 16500000 Ap. & Oct.| Do Inscribed 3 0 2 | Qrtrly. None [pantabt7 Bass 942 £4 §1984'900 ren &&..Western 4 1° 12 
April Ost... Bank a En ind Stock aes 2 12826200 Mar. &Sep Do ; 1 : |Apl Get! September | ‘Turkish -¥ eo 2 | Laoa'l00 London. Ti wowed 
Quarter ndla Btoc oe Tr a % 2500000 & Oct. Do Ins e | 3° : St . ay 
Do "| Do Stock 37, red. 1948 902 12 oe: & July N. Zealnd.1914 5 105 ; ls pl Oct July | rey E.T. 34 95 97 | ay — — = eo 3 = 
Do Do Stock 247, red. 1926) 7. 76 | 29156309) My. & Nov! Do Insc. Stk. 4 106 7\3R Jiy| June, Dec. | Do Ln (1902) 4 95260 | 637.351, Do Assented Ex. Pt. 44 48 
Ine. Dec. ‘| Do R'pee Papr. 34%54-5 62 64 |3 467.678 Jan &July)Do do... 34 95 © |MarSep Pur orDraw Do Uniti ts oa a } 55,£62,375 Midland Perp. Pref..... 2) 62 71 
AGUMO'AD. R Oct. Do, dois $i S| Greiy aye f un PriUroquay Bas. $3 (Ot Ci SG62.%0 Midland Berg, Pret. 24 6 7 
e u uebec Ortriy. \¢yr in « : 83 > “ <6 19 
CORPORATION STOCKS. |, Sas ca0 Ja. & July! achec tees, 8 te ie ty. WP OwecTulVencancia | 8422485 Do E. and G. Pref. =: Bh 18 
’ Dp y-| 3 | 48 454) 2,290,889 Do Pref. 1875 cece GHIDD I 
(United Kingdom.) 10267400 Ja. & Jnly Queensland, oles 3 Diplo. Del rt. 1001183 Do Con. Pref. i824” 08 7 
cream. ae | Prien 2,987,900 Ja. & July) Do In. 1918 -- 4 108 4 (Covroxs PAYABLE ABROAD.) mg ay REE 
7,939,000 Ja. & July) Do [ns., 1 , F ; ordshire Cons... 3 8C 33 
34,110, C9 Metrop. WaterBa.,B,1934 3 | 94 £6 |3'616.034 Ja, & July Dolue 1904-30 oye lia Jip... -- pAmgentine ath (| ee th nre coe -. 3 8 
16,466,278 Metrop. Con., 1929 ...... 34,1024 3 }2,000,000 Ja. & July Do do 1945 34.98 101 ngen “B"..7 444 Ed! 2,172,580,8.-Rastern Con. Pref. |. 44112 16 
10,809,037 Do 3% Stock 1942...... 3. 835 4 | “g74'213Ja. & July Doln. 1922-47 3. €3 83 ‘Ja. Jly. .. «. Aust.SilverRt 5 38. Gl | $1640/820 Do Preference ........ 8 125 23 
7,208,225 Do 247, 1919-49 ........ 73 8° |5,086,700 Ja. & July Sth. Australia, AplOct 22 ** "Do Paper ..5 96 92 | 2,133.27 Taff Vale Pref. Stock .. 4 cS 8 
6,073, 355 London County, 1920 .. 77 7% 1903-1916 .. 4 10C 2 Ap! Oct .. .. | Do Gad... -4 97 £9 | . io 
$5,008,000 Do ..........0ccseccees 3 | 634 4 |1,366,300 Ap. & Oct. Do 1916...... 4 lot 3 (PRIS <: cS Dutch Ctscex. a iveus Ranwame, | % 
6,000,060 Do Cons. Stock ...... 39/1024 3 |5,257,300 Ap. & Oct.| DoIns.1916-36 4 103 4} 12 guilders 24 73 76 | ; 
rye: Corp. of Loncon Debs. “3 98101 |1,568,300/Ap. & Oct.) Do Ins., 1924 4 105 6 | | Mr.Spt .. is DoCertsofins. 3 88 OL 1,500,000) Assam- Bengal i iain eas OP Ee 
1,642,900 Deb. Stock, 1927-67. 77 79 |2,517,800J8. & July Do — do1939 34 9910: lQrtriy. :. >. French Rntes 3 9¢ 95 780,000 Bengal & N.-West, Ltd 150 53 
1,000,000 Deb. Stock, 1923 ...... 3 50 92 |2,760,100 Ja. & Jaly! Do after 1916 3 86 87 | \Apl Oct :. .. Germnim.Ln 35 8! 83 | “"499'000 Bengal Dooars, L...... 78 82 
1198; 000 Belfast, 1935 ............ 34/98 100 |2,131,600 My. & Nov StraitsSettImt. \Ja. Jly. .. — a - 3 81 83 | 3 300,000 Bengal  Negpar, L., Std. 
3,650,000 Birmingham Corp. 1946. 34100 2 Conv. Bonds 4 i0t 3} ‘Ja. Jly. .. ** Italian Rates 32 C14 25 \. 4442 surplus profit 101 3 
903,670 Blackburn Red. 1930. .. é, is 87 3,011,820 My. & Nov Dolns.1937-67 35 984 $3 Ja. Jly. .. pe —. Con. % = 31 | 9.900,000/Burma, Limited........ 104 7 
1,962,596 Bradford, 1945 .......... 2 |2,923,750 Ja. & July Tasmania, 19084 100 2 ge Oct a a t 83 | “'300,000 Delhi a and K. 169 0 
1,464,741 Brighton Cor. Red. 1946 3 "98101 5,656,500 Ja. & July) DoIns.1920-40 34 ae vin a da 8. Lin., 1925 : 10 al 300,000 Do Deb. $ 99102 
1,691,¢5« Bristol, 1920-60.......... 3 | 87 85 |1,000,000 Ja. & July) DoIns.1920-40 4 103 5 | 9m" rab. ee -. |Virginta Fnd. 41,914 Rastera Bengal A Ann. 9/10 20 2 
1,283, 646 Do 1925- I a cediCshes den ehaaie Fy $8100 | 422,593 Mar. & Sep Trinidad Ins. 4 101 _ Coup Bnds. 3 6 84 | 74.336 Do “B” Annuities.... 9 23z 4 
1,195,200 Uardiff Stock, 1935 ...... S10: | 255,100 Ap. & Uct. Victoria Loan | cinigesiabaemtneatpiaiell | 348,666 Do Debenture Brock. 4 106 11 
1,180,000 Croydon Corp. 1940-60 . | 85 87 82-3... 412 3) Ys. | 111,812 B. Indian Ann. A 1953 9/6 192 62 
976,400 Derby, 1920-50 .........- 3 €> €7 |5,73°,900 Ap. & Oct, Do Insc Stk. 1 | RAILWA | 624,908 Do Annuity B...-;- 0 2542 
Glasgow, 1925-40 ........ 4 5,982,000 A Oct nsc Stock 187, 051 Do Def. Ann. Cap 
re Hastings, 1915-54........ 3 | 82 23 15,970,000 an & July! Do Ins. 1885.. 4 1(3 5 | ORDINABY Suanss AD ome 1% 7+ share surp. prft. 107 10 
1,190, 016, Huddersfield, 1920-40.... 3 | 8€ 87 | 5,000,000 Ja. & July; Do Ins. 1921.6 3 99101 Pres Am. a "Olosng 4 ,423,9534, Do Class D.......... 52/7 125 26 
600, 000' Hull Corp. Stock........ 3 i 28.00 |6,989,800 Ja. & July) Do Ins. 1923.. 92101 2 Name. |Prices.| 1,435,650 Do Irred. Deb. Stk. .. 44 122 25 
750,000 Leeds Corp. Stock, = 71 75 }2,107,000 Ja. & July) DoIns.1911-26 4 100 2) _# | _ a 64 8,000,000; DoNew Deb. Stk. Red. 3 84 86 
2,0€0,000, Do - 3) 8 995,053 Ja. & July Wtn. Aust.Ins 4 105 8| 915,71: bar t. Ord. #2222." “lo ¢3 | 2,000,000 Do 34% Scrip Deb. 3y 97 93 
1,256,908 Leicester, 1934 vageeakeee :# 98:00 |1,876,000 Ap. & Oct. Do  do1931 4 1¢2 3 | 1,087,£29 Bo pret. Cus vec ecee el ST SS | | 578,000 a. Indian Peuinsi. Gtd. : 
6,084,640 Liverpool Corp. Stock . 103 § | 750,000 My & Nov. Do do 1915-35 34 88 93) ray Caledonian: md ia cecneee: £34 43) 3% + 1-20 sur. eft, 102 5 
6,050,760 Manchester Red., 1941 .. 3 | 87 89 |5,750,000 My. & Nov’ Do 1915-35 ..3 87 88 | 64,7 ee ee oe 16a Ps | 942,847' Do An. Class A.... 9/7-40 184 95 
ON eee aces red., 1936.... 34/ 9810C 1,100,000 Jne. & Dec Do 1916-36 ..3 87 86 ils a Do Def. Con. Ord... oe 212 2, 1,025,669 Do os - 69-40 20% ly 
8,881,543) Beat et 3 | S 2 2,500,000 Ja. & July! Do 1927...... 3 88h & con cae Do Def. Ord. No.1 .....| step } $701,450 Do Debentare Stk... a’ Ill 13 
1,075,070 Plymout : ee ee ee accacedus | D 
667,265 Portsmouth a 98:0C FOREIGN STOCKS, BONDS, &c. 1 bs 4 ee Ten Ord. Btock " = +4 surplus profits .. nt hs .. = 
$00; “000 Brockton. 1988 , ee -3 | Bs 86 (Covroxs Pavasie 1x Loxpos.) 1,480 000:City and South London. ; | & “ 71, oH | 72 eS An 91 282 42 
IM, 1LYOE «ccc eevee e Se a 2! . 263) B0,264 Do B Annuities ...... 
08, ‘047 Swansea Corp. Stock | 98100 | “Divs. Date of Name - Closng 5,240,799 a Ord... | "4 425,000\South Indian Gtd....... 44 122 
150,450 West )  waendbeatens |e ay | Due. Drawings. _____ % Prices. rs 06,270 Glagow & 8. W. Pref. Ord. $4 69 1,000,000 | Do3%plusprp.sur.prft. $9102 
MAE S00 Wines Ooi Fe, iad 3 | ge as | Qrurly. |r, Jn. Sep.| Argutne. Loan 61106270 Do Def. Ord. coogi Bt RO, S00 Madras & 8 Mebretta,L. 
an Cor th Bia ae 
£96,098 Wolverhampton Gor... 34) $8 0 Ja. Sly./Jne. @ Dec.| Do 1896-77". § 1014 i ca creat Gente Pret eee ae 1,196,600, Do Deb. Btock........ 618 7 
Subject to Stamp Duty. oe Sean. & Bee) Be ES | san 004 1,| 362,886 Great Rastern Ord sn.) $6 $64) 966,000.8thn. Punjab I aoa: eB 
¥ * wl x v o 
2,175,227 Bristo' ........... osccce 34) 99102 AprOct! Mar. & Sep.| DoTrs.Cr. 87 5 101 | i aageen Northern Pref. Con. 94 98 2,000;000' Nisam's State—Guar. .. 5 169 12 
oe Lands, Dete., 1927 ...... $4) Serag MarSep Mar. & Sep.) Do Int. Gold P36 "as ie... cae 42s Hl “720,400 "Do Do Mortgage | ee 4 yA 
1, OLGET ....ccescccece | ai ee 44 95 97 ’ , Con. 121 3) 677,600; Do Rugd.............. eS 
1,624,114 Leicester, 1919-44 ...... 3 | 82 2 Apr Oct tne & Bee.) pen Bas 44. 94 96 135,848,976 ee Con. ...... 3841 | 800,000 wan = ndia Pertugse. § 93 95 
an ee $ es 82 | Qrtrly. (Pur orDraw, DoExtrniLn 3 75 7¢ , 3,300'000| Hull, Barnsley, Be., Con... 474 8 | $80,000 Do Debentare Stock.. § 10: _§ 
vascl an ena eee °° : »  |Rly.Guar 4 839 ’ ncashire & Yorks. Von... 913 2j) 
5,606.167 Sheffield, 1925 ....... .. 3 | 89 9 arose e = | Do 1800-0 $87 Be | SBOIS a <q "Brighton, &e., Ord. 11” 3 | @ — Barrisa | Seen x 
a ee iy AprOct}; » Do Law. 666 4 87 8&8 | 3'475'790) Do Pref. Ord..........+-+ 126 28 | | [380,000 Atlantic & Mtb. Wertn. | 
CORPORATION BONDS. |i! = diy. te OTE ox g | 425280) Do Bet Ordo 05 Be Ged. Ist Me. Bonds =~ § {115 18 
(Colonie! and Foreign. ) AprOct| Feb, & Aug |P. a Ayres 5 1C2 & 11,290°382 Lon. Chatham & Dov. Jor. cb. 133 5 | ny =) 6/3) ie x 
nim "7-10 grtrly. | Brazil’n Gold wer 474 Lond. & N.-Western, Cons. 137 8 a oe mg sf ise 134 = 
3 Name. 3 [Prices | JneDe = | oes a 7 28 | ‘Suor 313 — > ae — a: oc | 1,108,000 Canada Atlantic. ses . 95 97 
nn - e Dec => | re on. Ord. ...... = 
¢ |Alexandria (C.of)Sterl.4%Bds., * 100 1 [AneDee SS Do 1888 .... 387 89 Here Do Def. Con. Ord. ...... 45 46 | | £438,900 Catalina Borthera, sis 34 oo . 
§ |Auckland (City of), 1883 ....19 34-8103 5 | anr Oct. ac | Do Bds. "894 285 824) 1'863,350 Lond. Tilbury, &c., Ooms.. 11C 14 | 1, 082, Do Non-cum. Pref. .. 4 1014 2) 
4 |Bloemfontein(C.of}4% Ins. Stk. 1954) 28 96 arsep) | Z>| | DcW.ofMinas | 5,732,062 Metropolitan Cons......... 58 32 | OT 500 Do let Mit Boots 6 (108° 3 
Gln ene Senta Truss Debe.../098 Senet | (22) | allway ..§ 95 9 | 2'640.914 Do Surplus Land Stock... 8 7 | 04,203 Do Consolidated i: Ich &% 
44| B. Ayres (Cit | Bonds .... * | $2 98 |p Aug =) | Do 1805 ....5 St <2) 3,230,000 Metropolitan Dist. Ord.... {14 2% oe Do Algoma Breb, lsum ; 115 17 
4 \Cape Town (C. of), Ins. Stk.. " 1963) $7 98 | Qrtrly. | Do Funding : 3. > |58,698,630 Midland, Pf. Conver. Ord. 623 35| 66,000| Demerara Orig. Stock . 16 19 
4 |\Cape Town Daberte, Muncipl. y Nov} Not later | Do 1903 . 954 €4/39'637,287, Do Def. Con. Urd ....... $73 8. 1S 000. Do Perpetual Pref... 7'| 9/ 69 
Waterworks Ins. Stk. .... 1951) 9¢ 36 than 1/0/68 | 9,567,836 North British Ord. Pref. .. 65. 1%) 900/Grand Trunk Pacific Bda 3 | 83 &5 
6 |Ohristchurch (N.Z ) Dist. Loan 1926)116 :» | Ja, Sly. ‘Pur or Draw Chilian, 1006 ¢ 88 96 i 11,890,321 Do Ordinary .......----. 522), yr Do Prairie fection 8 | 92 98 
4 |Christn'a(O. of} Ster.Loan,1900 * /100 2 \Ja Jy. \Pur orDraw Do 1886 . 88 90 |51'414,432 North-Eastern, a 1338 Se 1°368,000| Do Lake Superior .... 4 | 92 $4 
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ea | (Olosng ' ————$ —_-——_— 
br “a x Fas Gas Goan: _ Prices. Shr Pd. Name. Posns str Pd. Name. Closng s,, Pd. Name Closng 
Trus' an, : — sel aca liass ae ua ie 3 : Tices. 
10 BU ABhareneesescessceees) 68 64 Stk 00 Railway Investment, Pref... 85 @7 | 20 | 20 |New Sharlaton Colla. L. Prf.| 16917; Stk 100 Anglo-American, Deferred... 15:53 
5 6&| DoBShares.........7" Bl 8 Rae NU Sane nnen tons 1213) 10 10 Pease and Partners, L., Ord.) 21 13) 1¢ 10 Cu MEE. ....2.000: cocee 74 Ba 
Stk 100 Scott. Ame “can Invest.,Prf 99 102 Stk |100 way Share Trust, L.,A 54 53, 5 5 |Pearson and Knowles ...... \ Bt £4) 10 10 Dol0% Preference. ... 54 62 
Oe te \esttink Aton fawente en |'ee cn | Gen line neB? ” Preference... 13237 &| &§| Do6%Cum. Pref. A ....| $64 § §& Direct Spanish, 10% Pref... 8 $ 
Bik 100 |. Do 6% Gtd. Preference...” 104 9 Sth tey Aer late Trust, L., Pref..-.- 39102, § | & [Rhymney Iron, Limited...) 24 23 20 20 Direct U.S. Cable, L.......- 13814 
Stk 100 Do&% do do "99 206 Sth eo Bcot. Invest. Trust, Fig PUR TE) SO) OL BE cccncmeencanserces | 2rs4& Stk 100 Eastern, Limited ...... ....133 % 
20 20 Mouth Australian . ........ 56 89 2/18 Do Deferred .............. 66 71 | 10 +10 South Hetton Coal, L...... 18 19 Stk 100 Do 34% Preference..... 84-864 
10 1 Trust & Agcy. of Austr. L) 4 3} 100 |100 Steck Conversion .......... i 1 Vickers, Sons & Co. L., Ord, 1442/10 10 Eastern Extension, L ...... 12y134 
10) Do 8% Ager. of Ai Shares! of ci’ ace ubmarine Cables Trust Crt. 127 1 1) Do5% Preference Stock... 1 14 10 10 Great Northern of Coph'gn 27 29 
| 6 (Trust and Loan of Oanada 5 44 tk |100 0.8, 6 South Amer. Invest. te oe  enstabet Be 25 Indo-European, Limitea .. & 57 
Pk Ne ccrtes“ Garg, abtyst SUE!100__Do Deferred 21212121222 $816 For Minino Quotations aee ‘Stock Markets. Ig "Ip “Dogs Cam tat Pret. iehiy 
25 25 'Van Diemen’s Land ..... vee! 4037 GAS SHIPPING. s s eins > Lannie cerececeee ? 
i: . | 20 16 African Steam Ship ........ 12 13} 24 24 West Coast of America, L.. i+ 
FINANCIAL—TRUSTS. 10 10 Alliance & Dub. max. 10%... 12 20 | i sane Full o— vs evece ‘i oon 18 | 10 10 Western Telegraph, L ...... 13 z 
. - eee) oo mazon am avigation j 
$$ $____—________~ enamine stk 10 Domabey, Limited... 6 €4 20 20 Cunard Steam Shipping, L; rH TRAMWAYS AND OMNIBUS. 
Stk 100 Alliance Investment, Pref. 8488 20 20 British Gas lich, ated Weer GOS TU oh ce ccaatinas «| §452)°§, 5 Anglo-Argentine,6ycmilst Pf 64 € 
eee i Amerigen Invyst. Trust Pref. 1:6 23 | 10, 10 Buenos Ayres (New; i a a hid } 1 Furness, ne Co.....) i pyisth 100 Do 6% benere Stock 1384s 
RN sad inseac snes 2 pr OW he 20 coe G team bial 2] e a ae 
Stk 160 Army & Navy Invst., L. Pf. a % er = Demanereral ane Stk ...106 9 ? a a) i Bz) » 10 ers rer sane Pf 10h : 
Stk 100 Do Deferred .............. 1:4 17 | Stk 100 © 03% Deb. Stock ........ | 81 83} 10 10 Leyland (Fredk.) and Co., L iStk 100 | D 4,7, Deb 'B ‘k Red. oy 
Stk 100 Bankers’ Invest. Trust, Prf.100 4 ontinental Union, L ...... 112 17 5% Cum. Pref sel i Sal klectric Traction | 187 
Stk 100 Do Deferred ......... ree TT BC | Sik 1) Ruropean, Limited ........ (23 4] &| 6 Mercantile Steam Ship, L..| @ &/ 16 | 19 | Deex Oem Prt | aad 
Stk 100 British Invest. ‘Trust Pref.-1:6 18 gtk 100 Do Shc Masher oo: 97 96 | 8| 8 New Zealand Shipping’ L.-| 6f 74's | '¢ calcutta Limited «..7.2.2. si +4 
Stk 100 Do Deferred .............. 180 83 Sg TO poe. ge Maximum ........ 87 90 Stk | 10 Orient Steam Navigation ..| 6 6/ § 5 City of Birmingham... -.... 4 ¢ 
Stk 100 Foreign, Amer. & Gen. Prf.11C 13) Sti 100 Tneneeny eed China...... 28 18 Stk 100 Peninsular & Oriental, Pref. 12: 24) 5 | § City of B Ayres, L.... Set 
Stk 100 | Do Deferred .......-,-.... $7 160 "5 100 Emperisl Continental ...... 179 82 Stk 100 | Do Def 203 8 | 10 | fe Datnes (ioe || rae 
Stk 100 For. & Col. Inv. ‘Frat. L., PF 12525 gee qoe Malla. & Mediterranean, L.) 4 4; stk|100 Royal Mall Steam .......-.. 52 84 | 10 | 10 Dublin United (1896)......-.) 124% 
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EE anceceneneouss - aoe | % Cum. Pref......... : 
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} oO MEINE ccccadccccencel GG Gy | cect eee sss seeccecs e i s - 
Stk 100 Guardian Invest., Pref, L.. 95 98 ““ TEA, COFFEE, AND RUBBER. “if ‘IO provincial, Limived 2.20... 8 34 
Btk 100 IndustrialandGen.Ordinar 119 25 | COAL, IRON, AND STEEL. | 91 | 18) Anglo-Malay Rubber ...... 3438}10 10 Do6%Cum. Pref. ........ 94103 
. + * _ _— ' ssam | ee oe y a 
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Stk 100 | Do Deferred ........ .. 26468 1) 1 |Babcock & Wilcox, L, Ord.. 3}24rs! 1| 1 Chargola Tea Association, L) 144 5) § Alexandria, Limited ...... 1112 
Stk 100 Mercantile Inv. & Gen...... 104 7) 1! 1 Baldwin's 54% Cum. Pref.... irs) 1) 1) Do? % Cum. | eee | 3 it 20 | Antwerp, Limited .......... 324 34 
Stk 100 Do Deferred Stock.... ..| 85 68 | 10 | 10 Bell Bros, 6%Cum. Pref .. 12 '2.) 10 1¢ Cons. Tea and Lands ...... 4g 43) 13 | 13 City of St. Petersburg, L.... 9 10 
Stk 100 Mexican Cent. Rly. Bec. 4% 1 1 |Bolckow, Vaughan & Oo.,L Irs §) 20 | 20 Darjeeling Tea, Limited....| 105114) 16 | 10 Colne Valley, Limited .... 
| _ADeb. Btock  ......... OT Sr i tiencis acca cvide vaesesss %& § 10/10 DooarsTea ...........+. «++| 284193} 10 | 10 Cons. of Rosario, Limited... 119 2 
Stk 100) Do4%B do __ ........ 78 80 | 1/ 15/ Brown (John), & Co.,L ..... lrg §| 10 | 10 Doom Dooma ........ e-e--+| 14415 | 10 | 10. KE. Surrey “ B” (max. 7 %)../ 26 ut 
Se 1g etn ep Tn Pe | 8 Gee rst, SS 8) 8 Sungate vee ue | ap Matera a 
| Do Deferred .............. 2 yale Steel, Iron, &., 7 okai (Assam) Tea, L ......) 1021.4) ontevi BD occucen< 
Stk 100 Omnium Investment, Pref. 95 99 | Stk 100 Hornsby (Richd., & Sons), L 53.95 | 1| 1 Jorehaut Tea, Limited .... i 2 Stk 100 Do lat Deb. * lp TR 104 6 
20 10 Railwa, Deb. Trust, L aah oka 747 1 1 |Howard and Bullough, L .. 1482-4) 10 | 10 Lanka Plantatiors, L ...... 445 latk 10) 8. Essex, 1861 (16 % max.) .. 190 20) 
00 100' DoS% Debs., red. at 10pm 108 11 625 624 Nanty:lo & B’aina " Pref.” 7.75 | 8' 8 Lebong Tea, Limnted ...... 910 10! 1 Tarapaca, Limited... ..' N4llg 
(Continued from page 46. in. German granulated firm. Z.H., &c., ready, sold 12s 9#d to 
ge 4 g ifr 4 
TALLOW.— Market ruled generally quiet this week. Stock fob rod ; ae and vo 5; Mae, 5 3d. ; first brands, 
of all kinds in London, June 30, 14,652 packages, com- | July, 12s g}d to 12s ro$d; July-August, 12s — a 
ome orto Ico 


pared with 12,206 same time inigo7. Landed since January rst 
43,161, against 37,859; arrived 90,043, against 78,145; delivered 
39,288, against 32,132. Shipments from Australasia in June 
about 3,300 tons, against 4,500 in 1907. Exports during the 
week 179 tons home, and 1,435 colonial and foreign. At public sale 
on Wednesday 1,858 casks were catalogued, and 1,120 sold. Prices 
on average advanced 3d. Australian mutton: fine, 34s; fair to 
good, 32s 3d to 338; dark todull, 27s gd to 29s gd. Beef: Sweet, 
338 6d; fine, 338; fair to good, 29s gd to 30s 6d; dark to dull, 
278 6d to 28s 6d. Market letter unchanged for stuff, tallow 9d 
dearer. Town tallow, 30s 6d; melted stuff, 19s 6d per cwt. 

LINSEED.—A dull tone pervaded this market, and values took a | 
downwardturn. London: Calcutta, spot, 42s 9d; May-June, 43s; 
July-August, 43s 6d; La Plata, afloat, 41s; July-August, 41s 3d. 
Hull: La Plata, spot, 41s ; June-July, 41s 3d; July-August, 41s 6d. | 
To the Continent: Calcutta, June-July, 43s 9d. Bombay, July- 
August, 47s 6d. La Plata, June-July, gos 9d ; July-August, 41s 3d. 
Quantity afloat from the East Indies, including cable advices, 
225,500 qrs, against 341,000 in 1907 and 142,500 in 1906. 

RAPESEED quict, and rates further declined. Brown Cawnpore, 
June-July, old terms, 50s 3d; brown Calcutta, nominal ; 
Kerozepore, ditto, 50s; yellow Cawnpore, July-August, 573; | 
yellow Guzerat, 57s 6d. Quantity afloat from the East Indies per | 
last advices, 2,000 qrs, against 43,000 in 1907 and 26,000 in 1906. 
COTTONSEED keeps very quiet at easier rates. London, 
Egyptian, spot, {7 15s; June, £7 tos; -October, £7 2s 6d; 
cece eae £7; Hull, spot, £7 6s 3d; July, £7 8s ad ; 
October, {7 1s 3d; November-January, £6 17s 6d per ton. 
Imported into London since January Ist, 53,090 tons against 48,750 
in 1907, and 41,140 tons in 1908. 


SS 


POSTSCRIPT Friday Evening. 


SUGAR.—Home refined firm, unaltered, good demand. Cane 
sales quietly steady. 4,469 bags crystallised, few sold: good, 
16s gd; cut in lots, 17s. 276 bags ditto, St Kitt’s realised, 15s od, 
and 2,698 bags St Lucia partly sold, 16s 6d. 1.000 bags Guate- ' 
mala syrups, 357 bags Mexican, and 2,800 pockets Natal bought 
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OUNTRY FACTORIES.—Low | 

Rates, Main Line and Canal. Excellentsites | 

along Trent Valley. | 
Apply Secreraky, 

Improvement Committee, RUGELEY. 


SOUTH OF AUSTRIA RAILWAYS. 


Whole Page 


Half-Page .. os 

edi FINANCIAL & 
“ Whole Page 
lhe Board of Directors beg to inform holders of | SelePeae” 


the old three per cent. bonds that PAYMENT of 
the HALF-YEAR’S INTEREST will be made as | 
bn fore, subject to a deduction of one franc per 
Coupon representing the amount of the taxes on | 


Quarter-Page 


| 67S. 
| brownish, 54s. 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 
COMPANY PROSPECTUSES AND ISSUES OF | 
STOCK. - 


Per Inch (Single Column) aaa 
Company Meetings, per Column 
ADVERTISEMENTS IN SINGLE COLUMN. 


new crop, October-December, at 12s, f.o.b. 
sugar lying in Liverpool was sold to America, and 4,009 tons Java, 
ex the Clyde market, basis 96 per cent, at 12s 74d, c.f. andi, New 
York. Beet opened lower, but hardened on dearer American 
news, July sold r1s 54d; August, 11s 5d, 11s 49d, r1s 5%d, and 
11s 54d ; September, 11s to 11s ogd; October, ros 44d to ros 44d; 
October-December, ros 34d, ros 4d, and tos 34d; November- 
December, ros 3}d to tos 3d; and May, ros 6jd to tos 64d, 
f.o.b., Hamburg. 

COFFEE.—Brazilian receipts to date, 48,000 bags, against 81,000 
bags in 1907. Public sales steady. Costa Rica, hard dull greyish, 
Nicaragua, fair to good bold, 61s 6d to 69s 6d. Jamaica, bold 
Futures quiet. December sold 30s 14d to 30s. 
JUTE steadier for new croo, but quiet. Native firsts, August 


| value, £17 15s; September, £17 5s. 


HEMP easy. F.C., August-October, sold £23 58; G.S., £20 15s; 
G.B., {19 15s; and fair New Zealand, dock, at {24 5s, c.f. andi. 
SHELLAC steadier. Spot T.N., fair, 137s 6d, December, sold 


| 141s to 1428; January, 143s. 


METALS.—Copper at first ‘change somewhat easier, but at 
second ‘change rather dearer. Standard, cash, closed at 
£56 12s 6d; and three months, £57 53; electros, £58 15s. Tin 
irregular at first ’change, and at second session steady. Straits, 
cash, closed £125; and three months, £126 5s; English ingots, 
{125 to £126. Lead quiet. English, {12 15s; foreign, July, sold 


{12 10s. Spelter quiet. Ordinaries, prompt, /18 5s; forward, 

£18 10s. Iron dull. Cleveland, 51s 3d cash ; 59s 6d, month. 

LONDON MEAT MARKET. 
Per 8 ibs by the carcase. 
| s dj s d 
| Inferior beel.....ccccesccccsesce 2 10} Prime mutton ............ees006 5 8 
| Middling ditto.........+-seese+s 4 0Q| Inferior lamb ......... ececees x~ @ Ss 
| Prime ditto ........+0+« enn h ete’ te MEP iinet sn. seocckeens 6 2 
Inferior Mutton .......+ee-eeee « 3 4] First ditto .......ccccccceseccee 6 10 
Middling ditto......cccececceess 410) Veal, First .......cceceeeseeeee 5 8 
LONDON POTATO MARKET. 

Per Cwt. Per Cwt. 
New JerseyS ..ccccecceeceenes . 686d | New English Puritans...... 5s to 6s 
{ Cherbourgs ......-++ ance WROD EREE Bille BBecdtcceocs sesseacees 5a Od 
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the Company's bonds in Austria, France, and Italy. | Prospectuses and 
I ayment will consequently be made from the | Cee aeck.. Per Line 2-2 & 
‘st July at the rate of 6f 50c per bond atthe follow- | Financial and General _,, 0 
me aes = Banks and Insurance (terms of 
Paris: MM. de Rothschild Fréres. business) .. - ; a o 09 For Breakfast & after Dinner 
Lyons: MM. St.-Olive, Cambefort and Co., and FFICES >— 
MM. Veuve Morin-Pons & Co. ' GRANVILLE HOUSE, STREET, STRAND. 
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The British Aluminium Company, Limited, are issuing a Prospectus, which states amongst other things, that— 
The Prospectus has been Filed with the Registrar of Joint Stock Companies. 
Applications must be lodged with Parr’s Bank, Limited, 52 Threadneedle street, London, E.C., or any of its Branches. 
The SUBSCRIPTION LIST will OPEN on TUESDAY, 7th July, 1908, and CLOSE on FRIDAY, 10th July, 1908. 


The British Aluminium Company, Ltd. 


(INCORPORATED UNDER THE COMPANIES ACTS 1862 ro 1907). 


AUTHORISED SHARE CAPITAL =- - £1,300,000, 
DIVIDED INTO 


60,000 Six per Cent. “ A” Cumulative Preference Shares of £5 each (40,000 of which have been issued and fully paid up .. £300,000 
60.000 Seven per Cent. Cumulative Preference Shares of £5 each (all issued and fully paid up) .. es ae ée “a -.» 300,000 
60,000 Ordinary Shares of £5 each (al! issued and fully paid up) 


-onvertible whe y pai inte , seve er Ce ference Share and one 
000 1908 Conversion Shares of £10 each (convertible when fully paid up into one £5 Seven per Cent. Pre 
-_ £5 Ordinary Share), of which 39,070 are issued and £4 per Share paid up ae oe es a <é oe a os Py és one 400,000 


£1,300,000 
Issue at par of £700,000 Five per Cent. Mortgage Debenture Stock, 


Part of an authorised issue of £1,000,000. 








Payable by the following instalments: £5 per cent. on Application; £20 per 
cent. on Allotment; £25 per cent. on lst October, 1908; £50 per cent. on Ist 
January, 1909—£100. 

Or payment in full may be made on Allotment, or on the first of any | 
subsequent month, interest at the rate of 5 per cent. per annum accruing from 
the dates of payment. 


the Company has given notice to redeem at ata premium of 10 per Cent. on 
18th December next, and (b) £300,000 54 per Cent. Loch Leven Debentures, 
which the Company has the right to redeem at par on six months’ notice at 
atany ime after 3lst July, 1910. 
Funds sufficient for the redemption of the above-mentioned outstanding 
balance of Five per Cent. First Mortgage Debenture Stock will be retained 
Set ee | in the hands of the Trustees out of the os of the poy: wees to be 
» Stock will be issued and will be transferable in any amounts not involv- | applied to that purpose. To provide for the redemption of the Loch Leven 
araeeeion of £1. . | tl the ‘aaienedl balance of £300,000 of this Debenture Stock is 
Interest on the Stock will be payable half-yearly on the lst February and lst specifica ly reserved, and can only be issued for that purpose. Arrangements 
August in each yea, the first payment of interest calculated from the dates of | have, however, as mentioned below, already been made with the holders of 
payment of the several instalments being made on the Ist February, 1909. | £175,000 of these Loch Leven Debentures for their imu ediate surrender in 
The redemption of the Stock will be effected by means of a service fund | exchange for an equivalent amount of this reserved Debenture Stock, and it is 
caleulated to redeem the whole of the Stock by the Ist August, 1950, whereby | hoped that the balance of the Debentures will be similarly exchanged in the 
in the year 1913, and every subsequent year up to 1950, a sum of £59,800 will be | near future. a 
applied, first in payment of the interest for the year on the outstanding Stock Upon the redemption of the above-mentioned outstanding First Mortgage 
and subjeot thereto, in the redemption of Stock \by drawings atthe rate of | Debenture Stock and Loch Leven Debentures, this Stock will become a Five 
£102 10s Od per £100 of Stock, or in the purchase of Stock in the market at or | per Cent. First Mortgage Debenture Stock, and its designation will in due 
under that price for redemption. course be altered accordingly. 
The Stock will be secured by a Trust Deed to be executed by the Company in By the terms of the Trust Deed liberty will be reserved to the Company to 
favour of the Trustees for the Debenture Stockholders giving a specific charge redeem the whole or any part of the Stock at any time after the Slst July, 1918, 
upon all the freehold and leasehold properties of the Company, and a fioating on six months’ notice to the Stockholders at £102 10s per £100 of Stock. The 
charge upon the undertaking and all other property and assets of the Company | Trust Deed will also provide that should the Company at any time go into 
except unpaid capital, subject only to (a) £230,745 of Five per Cent. First Mort- | voluntary liquidation for the purpose of amalgamation or reconstruction, any 
gage Debenture Stock (the outstanding balance of an issue of £300,000), which | outstanding Debenture stock shall be redeemable at the same rate. 





Trustees for the Debenture Stockholders. | ’ : Engineers. | 
THE TRUSTEES, EXECUTORS AND SECURITIES INSURANCE ; Thomas Meik and Sons, 16 Victoria street, 8.W. : 
CORPORATION, Limited. Sir Alex. B. W. Kennedy and Jenkin, 17 Victoria street, 8.W. 
Solicitors for the Trustees. 


Parr’s Bank Thre: ate. E.C.; and Branches. 
SLAUGHTER and MAY, 18 Austin friars, E.C arr’s Bank, Ltd., 52, Threadneedle street, London, E.C.; and Branc 
Directors. Brokers. an 
JOHN D. BONNER. Chairman ) | Deutsch Schlesinger & Co., Warnford court, London, E.C. ; 
kK. BE. SAWYER, Vice-Chairman. p eaonging Directors. and Stock Exchange. 
A. J. SHARWOOD. ] Solicitors to the Company. 
ia: ae Bristows,’"Cooke, and Carpmael, 1, Copthall buildings, E.C. 
R. W. WALLACE, K.C., Auditors. 
H. WOLFENDEN. 


Crewdson, Youatt, and'Howard, Bassishaw house, Basinghall street, E.C, 
Technical Adviser. 


. , Secretary and Registered Office. 
W. Murray Morrison, M.Inst.C.E., M.1.E.E. A. Jacob. 109, Queen Victor Street, London, E.C, 


The Company was formed in 189, for the purpose of developing water power 
to be utilised primarily for the production of Aluminium. 


the proceeds of the present issue, which will be employed in the development 








y Operations were of power schemes, construction of Works, and for the general purposes of 

commenced by developing the Foyers water power near Inverness, and when, the Company, will further increase the assets by upwards of £400,000, so 

a few years later, the whole power available there proved inadequate to satisfy that the total assets, apart from goodwill, will exceed £2,000,000, thus providing 

the demands for Aluminium, steps were taken to secure and develop further ample security for the Debenture Stock. The unpaid capital, which is pay- 

water powers at the head of Loch Leven in Argyllshire, at Stangfjord in able during the present year and is excluded from the security, was considerably 

Norway, and at Orsiéres in Switzerland. These were for reasons of convenience more than sufficient to cover the indebtedness of the Company at the same 

undertaken by subsidiary companies, formed by, and the whole of the Share date, other than the above-mentioned balance of First Mortgage Debenture 

Capital of which is held by, this Company, When all these undertakings are Stock and Loch Leven Debentures. = 

completed, which it is hoped will be at the end of next year, the Company will, Copies of the Memorandum and Articles of Association of the Company, and 

it is expected, have at its disposal approximately 60,000 h.p. ata low average of Contracts and Draft of the Trust Deed for securing the Debenture Stock, 

capital cost for water power. s can be inspected at the offices of the Company’s Solicitors on any day while the 
In addition to the above-mentioned power undertakings, the Company owns, subscription lists are open, between the hours of 10 and 4 o'clock. 

either directly or through its subsidiary companies, valuable freehold and | It is intended in due course to apply for a Stock Exchange Settlement and 

other properties, including the estate of Foyers, comprising about 7,700 acres, quotation for the Debenture Stock. ; 

the villages of Foyers and Kinlochleven, the latter of which is being extended | Prospectuses and Application Forms can be obtained at the Offices of the | 

so as to provide accommodation for the 1,500-1,800 men for whom it is expected Company, or from the Bankers, Solicitors, or Brokers 

employment will be available when the Aluminium and Carbon Works now | ( P a >. 


upc es t This form to be filled up and forwarded entire to Parr’s Bank, Limited, 52, 
being erected there reach the producing stage; large works for converting Threadneedle street, London, E.C., or any of its Branches. 
Bauxite into Alumina at Larne Harbour; extensive Rolling Mills at Milton in + ; ; ; 
Staffordshire ; and is building about 12 miles of railway to connect the proposed ' 
Works at eee in the Rhone Valley, with the main line of the Swiss Federal T ‘ ° e 
Railways at Martigny. The construction of the Railway is well advanced. iti i 

The Company also commands ample supphes of Bauxite, the raw material | he British Aluminium Company, Limited. 


from which Aluminium is produced, to meet its requirements for a long term 
of years. 


ISSUE OF £700,000 FIVE PER C'NT. MORTGAGE DEBENTURE 
During the three years which have elapsed since Foyers water power was | 








STOCK. | 
completed, the profits of the Company (without deducting the interest on the Part of an authorised issue of £1,000,000. 
Debentures and Debenture Stock, or deducting anything for depreciation) as wets 
shown by opens accounts have been as follows : £93,296 12 8 | To the Directors of THE BRITISH ALUMINIUM COMPANY, LIMITED. || - 
rr er eee | _ Gentlemen, 
1907 i 


Having paid to your Bankers the sum of &......... ecccce cSt & 
ees 2 “ . .. : 120,481 17 3 deposit of Five per Cent. on application for £............ ... of the above 
At the beginning of this year the Company started producing Aluminium at 


‘ n Five per Cent. Mortgage Debenture Stock of The British Aluminium Company, 
Stangfjord in Norway, and also at temporary works at Kinlochleven, with the 
result that its output this 


er wa it eds way te he = en I request that this amount may be allotted to me,and I agree to accept 
year will, it is estimated, be nearly double that of | the same, or any smaller amount that may be allotted to me, upon the terms © 
1907. On the other hand, the price of Aluminium has fallen in common with the Prospectus, dated 3rd July, 1908. ’ _ 
the prices of other metals with which it competes. : 
The amount required for the service of the Debenture Stock, when the whole | : 2: 
£1,000,000 is issued will, up to 1913, be £50,000 per annum, and thereafter | Ordinary Signature........ aiineheen vehaena seewens eanees éenccndades eocccace 
£59,800 per annum. If the water power which the Company will have at its y : 
disposal by the end of next year were leased at even a moderate rental, instead Name im fUll ..... ses eeeeeseeeeeees teen eeeeeenees Pee ea ; 
of being utilised by the Company itself, it would yield an income sufficient to | 
provide the amount several times over. This Company, however, intends te AATCSS .6. 6... eee e cence eeseae ence eeeneenneeennes bis sii i piscaies | 
utilise the power in the manufacture of aluminium and such other electro- | | 
metallurgical and electro-chemical products as may from time to time appear | ese ee oS eee eens FUL her tet eee dete 
to be most desirable in the interests of the business. 


| 


The Assets of the Company at the 3lst December 


Dalamenchest at thas acts — a she ae as shown by its audited DARD. dccccvs astbdeduabecdsavendeeae™ 
= at date, amoun to £1,516,876 18s 9d, exclusive of good- * Please state whethe s., Mi y iv distinctive 
will. Since then the paid-up share capital has been increased by £100,000 and Qustrigtion. ~ other ire., Migs, Reverend, er give Cher Gs 


spinner leh einen ll 








The Prospectus 


OF THE 


Electric Taxi-Cab Co. 


LIMITED, 


Will be published in the 


London Morning Papers, 


Wednesday, July 8th. 


Copies may be obtained from the Brokers, J. G. Bone & Sons, 
13 Copthall Court, E.C., and Lawson & Ormrop, Manchester. 
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The List of Subscriptions will be closed on or before Tuesday, the 7th July, 1908, 


THE MANILA RAILWAY COMPANY (1906), Limited 


—- — a? 


AUTHORISED CAPITAL - 


Incorporated under the Companies Acts, 1862 to 1900. 





£4,000,000, | 


ivi Fi r Cent, Preference Shares of £10 each, and £2,000,000 in 200,000 Ordinary Shares of £10 each; also £3,250,000 Four | 
Divided into £2,000,000 in 200,000 per ent. “A” Debenture Bonds and £3,250,000 Four per Cent. “B” Debenture Bonds. ’ ’ ’ our 


£50,000 per annum for providing funds for other Capital purposes of the Manila Railroad Company below mentioned.) 


(With power to increase each class of Debenture Bonds by £5,000 per mile for mileage beyond that comprised in the concession below mentioned, and by 


OFFER OF £1,250,000 FOUR PER CENT. “A” DEBENTURE BONDs,| 


(Part of the £1,700,000 already issued). 


i 


Repayable at par on 15th January, 1956, or as to the whole or any part at any time after 1925, at the Company’s option | 
at 105 per cent. upon six months’ notice. Interest payable 15th January and 15th July. ) 


ured by a Trust Deed as within mentioned. The Bonds, which are to Bearer, are in denominations of £20, £50, £100, and £200, 
The above Bonds are see , Holders can, if they desire, convert their Bonds into registered Debenture Stock, ; , 





gy hall Street, E.C., Chairman 
FARLES JAMES CATER SCOTT, 109, Leacerhall Street, BV, " 7 
SDMIRAL SIR CYPRIAN ARTHUR GEORGE BRIDGE, G.C.B., 1, Eaton 
Terrace, 8.W. ‘ 
SIR JOHN F. F. HORNER, Manor House, Mells, Frome. i 
JOHN GASPARD LE MARCHANT, ee a, o 
: 2GH BULLER PHILLPOT1S, 7, evelan w, 3.W. 
TTRUSTEES FOR THE “A” AND “B * DEBENTURE BONDHOLDERS. 
The Merchants Trust, Limited, 63, Cornhill, E.C 


eS 


Messrs. SPEYER BROTHERS ani the HONG KONG AND SHANGHAI 
BANKING CORPORATION offer for sale the above £1,250,000 4 PER CENT 
“A” DEBENTURE BONDS at the price of 83 per cent., payable as ee 
—5 per cent. payable on application, 78 per cent. payable on 16th. ~ i 
1908—83 per cent. Defiaitive Bonds carrying a full half-year’s coupon, pay 
able on the 15th January next, will be delivered in due course after pay 
ment in ful In default ot payment of the instalment due on 16th ay 
the Allotment will be subject to cancellation and the amount previously 
paid to forfeiture. 

The “A” Dedenture Bonds are, in effect, a first charge on the old 
system of 208 rriles of railway, through the Company's holding of the 
entire Stock and Bond Capital of the American Company below referred 
to. This system has for some time bee in successiul operation 'n = 
Philippines, and its net revenue amounted in 1907 to about £128,000, while 
the interest charge on the outstanding “ A’ Debenture Bonds is £68,000. 


In addizion to being secured on the old railway system, the Bonds will be 
similarly secured upon about 444 r iles of new lines now under construction 
and expected to be completed by 1913. These lines, combined with those 
of the old cyatem, are estimated to yield ample revenue for the service of 
the whole author'sed iss1e, not only of the “ A’ Debenture Bonds, but 
also of the “'B" Debenture Bonds, which rank behind them. 

The concession for the old system of 208 rriles of railway and the further 
444 miles now in course of construction was granted by the U.S. Govern- 
ment to the Manila Railroad Company (a1 American Company). This 
American Company will operate the railways, and its whole Stock and 
Bond Capital, with the excepticn of Directors’ qualifications, has been, or 
will be, as issued, lodzed with the Merchants’ Trvst, Ltd. (the Trustees), 
to secure the “ A’ and * B” Debenture Bonds of the English Company. 


The agricultaral districis through which the Railways run are thickly 
populated, and many varieties of crops are produced, including rice, Manila 
hemp, copra, sugar, and tobacco. 


Attentton is drawn to the accompanying copy of a letter dated 18th 
June, 1908, from Geaeral Edwards, the Chief of the Bureau of Insular 
Affairs at Washington 

The position and prospects of the old Railway system and of the new 
lines under constrnetion and to be built are set forth in a letter (enclosed 
in the prospectus) from Mr Horace L. Higgins, who has be associated 
with the Railway from its earliest cays, first dvring construction, and then 
as General Manager e@ince 1892; Mr. Higgins has a unique knowledge of 
railway matters in the Philippines, and during his long connection with the 
Railway has gained the complete confidence of the Directors. Mr. Higgins 
estimates that the construction of the 444 miles of railroad to be built 
vider the now Concession will cost, epproximately, £3,000,000, and that the 
construction should be completed in 1913. In this estimate provision ns 
been made for interest durinz the period of construction on the Debenture 
Bonds issued, and to be issued, to provide the necessary funds for such 
construction This inferest during the whcle construction period will be 
debited to Capital Account. and during such period any interest allowed 
by the Bankers on funds lying in their hands, as well as the net earnings 
of the new lines as each ecection is put into operation, will be credited to 
such account. 

During the present year the earnings of the old system are expected to 
show a dec"ease as compared with 1907 of some £15,000, owing to drought 
and the aboormally Lad rice crop, whica is the worst experienced in the 
Island since the inauguration of the railway twenty years ago. This de- 
crease ‘n earnings is largely attributable to the neglect of the irrigation 
works during the Spanish-American War. In the favourable seasons which 
followed these irrization works were not restared, but, as the restoration 
will now be takea in hand by the Government, who have already voted a 
sum for this object, not only must the loss of revenue be considered to be 
of a temporary nature, Lut the prospects for the future are very en- 
couraging. 

Mr. Higzias est‘mates that for the year 1908 the net earnings on the old 
system of 208 miles (without taking into account the earnings on any of 
the new lines) will amount to £113,200, and the charge during construc- 
tion on the “A” Debentare Bonds against revenue is £68,000. Mr. Hig- 
gins further estimates that for 1913, the first year of the completed system, 
the net earnings of the 652 miles wil’ be about £300,000, whilst the charge 
on the maximum issue of £3,250,000 “‘ A’ Debenture Bonds would amount 
to £130,000. 

The experience of the lines so far built justifies the expectation that 
their earnings will show considerable expansion from year to year as the 
country served by the new lines is developed. 

Mr. Higgins, in his letter, anticipated that by 30th June, 1908, some 112 
miles of new lines wovld be in operation. 

Full particulars relating to the constitution and formation of the Com- 
pany are contained in the annexed Memorandum. 

. Applications for the Debenture Bords may be made on the accompanying 
orm. 

Prospectuses and Forme of Application may be obtained from Messrs. 
Speyer Brothers. No. 7, Lothbury, E.C., om from the Hong Kong and 
Shangha} Banking Corporation, 31, Lomhard Street, E.C. 

Copies of the below-mentioned Contracts and Letters, the Plan of Recon- 
struction. the Menorandun and Articles of Association of the Company, 
and the Trust Deed for securing the Debenture Bonds, may be inspected at 
the office cf Messe. E. F. Turner and Sons, 115, Leadenhall Street, Londoa, 
.C.. during the usval busiress hours whilst the list is open 


| John Mackenzie, 7, Union Court, London, E.C. 


| 


. SOLIC.TORS. 
ns =~ Company: Messrs. E, F. Turner and Sons, 115, Leadenhall Street, | 
For, the Trustees: Messrs. Bircham and Co., 50, Old Broad Street, E.C. 
AUDITORS. \ 

Messrs. Deloitte, Plender, Griffiths, and Co., 5, London Wall Buildings, B.C | 
SECRETARY AND KEGISTERED OFFICE. I 


Lozdoa, E.C., 3rd July, 908. 
War Department, Bureau of Insular Affaire, 


Washi 

su ower Mr. Cater Scott, ee a 
keplying to your inquiry as to my view o: the prospects of the Mani! 
Railroad Cumpany, | believe that I caa do no better than repeat what | 


stated in our discussions avring the negotiations leading up to the granting | 


of the Concession to the Manila Railroad Company, that is, that the roads || 
covered by ul 2 Concession granted under the Act of July 7, 1906, of tine | 
Philippine Commis,on could not but be profitable from their completiou. | 
and increasingly so thereafter, under any fair management. : 
This opinion Was based on my observation, and on the views of the| 
officials of the Philippine Government. It was strengthened by the fact that 
the Engineer who had completed in 1876 a study of this question for the 
Spanish Governr ent, had similarly reported with refererce to the almost | 
identical lines. | 
aes these roads have, vnder Mr. H. L. Higgins, not only a fair but an 
—— economical management is the testimony of the Philippine ] 
You know how much the Philippine Government desired the construction } 
of the new railways, and it is a pleasure to note, as I do, in the last report || 
of the Secretary of Commerce and Police, “that the Manila Railroad) _ 
Company is pushing its construction far in advance of the requirements | 3 
of the Franchise.’ The Secretary of War has expressed his gratification at }/ 
this. It is neerless to invite your attention to the fact that the early |) 
completion of the branch lines of the Manila Railroad Company will place 
in a position to profit fully by the more favourable trade relations with 
the T nited States, which, it is hoped, will soon be extended to the Islands. 
—Very sincerely, Cc. R. EDWARDS, 
Brigadier-General, U.S Army, Chief of Bureau. 
C. J. Cater Scott, Usq., Chairman, 


Manila Railway Company (1906), Limited, London. 



























































MEMORANDUM. 


The Manila Railway Company (1906) Limited (below referred to as “ the 
Company "’), was inco"p»rated tor the purpose of acquiring and holding the 
Whole of tae Loan and Stock Capital (except that required for Directors’ 
qualification) ot an American Company, formed in 1906, under the laws of 
the State of New Jersey, under the title of the Manila Railroad Company 
(below referred to as “the American Company”), for the purposes ald 
under the circumstances shortly below set out. 

In August, 1906, a Concession was granted to the American Company 
by the United States, which comprises not only the existing 208 miles of 
railway in the Island of Suzon in the Philippine Islands (which were con- 
structed and worked by the old Manila Reilway Company, Limited), but 
also a further 444 miles, part of which is now in course of construction, 
and the whole of which must under the Concession be completed in 1913. 

Tne Company will, in effect, control this extended undertaking, since 
practically the whole of the issued capital of the American Company i 
vested in the Company or the Trustees for the holders of its “A” and 

B” Debeuture Bonds, and the Company has agreed to acquire all 
further Bonds or Stocks hereafter to be issued by the American Company 
which will also in due coisse be vested in the Trustees 

Both of the above issues of “‘ A” and “B" Debenture Bonds are secured 
by a Trust Deed between the Company of the one part and the Merchants 
Trust, Limited, of the other part. under which the entire present and 
future Capital both Bonds and Shares (less Directors’ qualifications) of the 
American Company is and will become vested in the Trustees and made 
subject to a first charge in favour of the “A” Debenture Bondholders, 
and a second charge in favour of the ““B" Debenture Bondhoklers. 

_'he Authorised Loan Capital of the American Company consists of 
$7,500,000 First Mortgage 6 per Cent. Bonds and $12,500,000 Second Mort- 
gage 7 per Cent. Bonds. Its Stock Capital consists of $6,500,000 7 per 
Cent. Cumulative Preferred Stock, and $3,500,000 Common Stock. Of this 
capital $3,000,000 First Mortgage Bonds, $5,5€0,000 Second Mortgage Bonds, 
$2,500,000 Preference Stock, and $1,500,000 Common Stock, represented tne 
purchase consider ition for the existing railway, and were acquired by the 
Company, and at their request issued to the Trustees for the “A” and 
“B”’ Bondholders of the Company. 

The consideration for which the Company acquired these Bonds and 
Stocks was the issue and payment of £1,257,200 ‘‘A’’ Debenture Bonds, 
£730,000 “B" Debentire Bonds, £1,180,000 Preference Shares, £399,270 
Ordinary Shares, and £43,800 cash 

The Company has also contracted, under Contract No. 4 mentionea 
below, to acquire at par such of the balance of the authorised Loan and 
Stock Capital of the American Company as it may he called upon to do, 
and under Cortracts Nos. 5 and 7, also mentioned below, sufficient moneys 
have been provided tor the purchase of the following Bonds and Stocks o! 
the Americar Company forming part of such balance, namely: $1,250,000 
First Mortgage Bois, $1,750,000 Second Mortgage ‘Bonds, $1,250,000 Pre- 
ferred Stock, and $610,000 Common Stock. The money received by the 
American Company against the issue of these further Bonds and Stocks 
his been, or will be, applied in or towards the construction of the further 
mileage authorised to be constructed under the new Concession. 

The following Contracts have been entered into:—(1) A letter dated the 
15th March, 1906, ‘rom Messrs Speyer Brothers to the old» Manila Com- 
pany. and . letter dated the 22na March, 1906, from that Company to 


_ eee 





